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Full information respecting SEASONAL demands make little difference to the 


ESTATE DUTY market in these times, but 





there have been indications 


cash is not as great as it 


ame forward for discount, 


there was no appreciable change in rates. Much dis- 
cussion and anticipation was aroused by the Govern- 


a War Loan while Parlia- 


i and that the surplus of available 
CHILDREN’S EDUCATIONAL was. A fair number of bills 
POLICIES and though the market was not clamorously hungry, 
issued by the Company may 
be obtained on written or 
EH personal application to the : : a ? 
Office at the above address. ment’s taking power to issu 
| ROBERT LEWIS, General Manager ment is not sitting, and it was at once assumed that 
’ . : 
} 
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| Municipal Loans Bill, empowering the council of any 
| county or municipal borough, with the consent of the 
‘Treasury, to borrow by means of bearer bonds, within 
| or without the United Kingdom and in any foreign cur- 


|| rency, was welcomed as a means by w hich credits may 
| be raised in New York without infringing the caution 
te a : ; . ‘ 
| issued by the Federal Reserve Board against loans to 
foreign Governments by American banks. 
* * © * 
oo. , A Fort- ThreeWks. A Month 
This Week Last Week. night Ago Ago. Ago 
% % % % % 
| Bank rate cove 6 6 6 6 6 
Market rate .. 54 54 53 62. 3 53 
. emndtnes - lee - —_ < 


* + * am 

ended December 
amounted to £11,560,200, of which over half, namely 
£,6,156,000, was contributed by excess profits duty. 
Customs and excise brought in #,2,518,000, estate 


Revenue for the week 


£,1,600,000. Other receipts included £30,960,000 for 
| the sale of Treasury bills, £,10,025,000 for 6 per cent. 
Exchequer bond 
tificates, £900,000 for War certificates, 
£ 4,011,500 for other debt, and £5,000,000 for tem- 
porary advances. . Expenditure for the week amounted 


| 
| 
i 
£,30,245,900 (or £44 millions per day), of which 
| 


Savings 


issues 


£,28,828,000 was for supply services. Other 
consisted of £,25,636,000 for the repayment of 


week, and £5,255,000 for the repayment of temporary 
advances. The Government thus spent £30} millions, 
against which it raised 4,114 millions from taxation 
and borrowed 420} millions, leaving the Exchequer 
balances #14 millions higher. The total expenditure 
for the financial year to date amounts to £1,435 mil- 
which works out at £5,520,000 a day. 
On the assumption that this rate of expenditure is 
maintained until the end of March, the total will reach 


co 
lions, 


£2,015 millions, exceeding the new estimate of £1,976 
millions by 4,39 millions. 
| * * * * 


The end of the year brings its usual crop of interest- 
ing resignations and appointments. Mr Gow’s many 
| friends will greatly regret his retirement from the man- 
agement of the London Joint Stock Bank, and will 
note with satisfaction that his ripe experience and 
sound judgment are not to be lost to the City, as he 
is to take a seat on the Board. He will be succeeded by 
Mr J. F. Darling, formerly of the York City and 
County, who has had experience as an Indian banker, 
and is gifted with a considerable knowledge of ex- 
|change problems. Mr Robert Lewis, who has served 
the Alliance Assurance Company for 54 years, during 
more than 50 of which he has been its chief officer, is 
retiring owing to ill-health; thereby we lose one who 


has long been recognised as a pillar of our great in- | 


general manager of Lloyds Bank, is to have a seat on 
the Board, while retaining the post that he has held 
with distinction in times of exceptional difficulty. 


* * - * 


It is noted with satisfaction that the India Council’s 
drastic action in cutting down the amount of drafts on 
India that it is prepared to sell, is already modified by 
an announcement that next week it will offer 120 lakhs, 
as against the So that it placed at the disposal of trade 
last Wednesday. Further modifications are expected 

|of a policy which was bound to cause grave inconveni- 
ence to business, and was more likely to aggravate 
than to cure the evil, to meet which it was apparently 
designed. In the meantime, the Indian Government 
has taken power to invest £8,000,000 more in British 


| 

l x bee 

surance fabric. Mr O. Morgan Owen succeeds him 
as general manager of the Alliance. Mr Henry Bell, 
| 

Sa bills on behalf of the currency department. 
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| January will see something done in that direction. The 


16th | 


duties £.461,000, income-tax £554,000, and Post Office | 


s, £321,100 for War Expenditure cer- | 


Treasury bills, making the net sale £/5,324,000 for the | 
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| Some bewilderment afd discontent has been aroused 
| in the City owing to the dates of maturity of bills of | 
exchange falling due during the Christmas holidays, | 
and it is opportune to remember that certain amend- | 
ments to the Bills of Exchange Act, which would have | 
cleared the whole matter up, were suggested by Sir| 
Mackenzie Chalmers and Mr Huth Jackson when they 
returned from the Hague Conference on the subject. 
In 1914 a Bill was introduced into the House of Lords 
| to embody these suggestions. 


Among other things, 
it provided that *‘ where a bill falls due on a non-busi- |} 
ness day it shail be . payable on the next succeed- 
ing business day.’’ On the outbreak of war, just when 
the suggested emendations would have been most use- 
ful, the Bill was dropped. It might, with advantage, 
| be revived and made into law. 


* * * * 


Foreign exchange business during the week has been 
spasmodic and irregular, and most dealers have shown 
a tendency to quote on wide margins. Paris cheque 
| hovers between 27f 80c and 27.81, but the Amsterdam 
| rate has been turned decidedly in favour of London, and 
on Wednesday night 11f 67}c were easily cbtainable 

for £1. Spain is also taking more interest in sterling, 
| and on Tuesday the rate jumped up to 22p 75c, but with 
a fair amount of selling on Wednesday exchange was 
not so firm, and the quotation in consequence fell to 
22p 45c. Operators in the Scandinavian e¢xchanges 
seem uncertain what to do, and one day the three rates 
are up, the next day down again. All the Eastern ex- 
changes continue to be well maintained, and rates in 
| most cases look like going higher, especially in the case 
of China, which, besides being affected by the high 
| price of silver in London, is also feeling the effects of 
| her large summer exports of the metal. Indian ex- 
| change operators are feeling their way caretully in the 
| face of the new position created by the restrictions con- 
| 
j 


cerning the sale of India Council remittances, and the 
latest telegraphic transfer rates at the time cf writing 














| are: Bombay, 1s 4;%d per rupee, Calcutta 1s 4 7-32d. 
j eB a ae = 
A SUMMARY OF WAR FINANCE. 
Avueust 1, 1914, to Marcu 31, 1915. 
£ £ 
Total spent...... 498,359,980 Raised byrevemue 171,758,744 
Increase in Ex- | Net borrewings.. 404,991,800 
| cheq’r balances 78,390,564 | 
_— j —- 
| eee 576,750,544 | 576,750,544 
Frxanctat Year, 1915-16. 
£ £ 
| Total spent...... 1,559,158,377 | Raised byrevenue 336,766,824 
Decrease in Ex- | Net borrowings.. 1,164,515,607 
cheq'r balances 57,875,946 
| Rh 6 sic 1,501,282, 431| 1,501,282,431 
PRESENT FrnanciaL YeEaR (1916-17) to Dare—Aprit 1 to 
DecemBER 16, 1916. 
£ | £ 
Total spent...... 1,435,092,028 | Raised by revenue 275,930,500 
| Increase in Ex- | Net borrowings... 1,160,375,099 
cheq’r balances 1,211,571 | 
Total .......... 1,436,303,599| 1,436,303,599 


Graxp Torat—Aveusr 1, 1914, to Decemwpsr 16, 1916. 
£ | £ 


Grand total since 
beginning of the ———______| ao 

| War 3,514,336,574 | 3,514,336,574 

The expenditure inoludes loans to Allies and Dominions, which 


were estimated to amount to £800 millions on March 3lst next, 
but this estimate will be considerably exceeded. 


en 


Total spent...... 3,492,610,385| Raised by revenue — 784,456,068 
Increase in Ex- | Net borrowings... 2,729,880,506 
cheq’r balances 21,726,189 | 
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OUR ANSWER TO GERMANY. 


A coop beginning has been made by the new Prime 
Minister in the statement of policy that he made on 
Tuesday to the House of Commons and the country. 
His answer to Germany’s proposal for negotiations 
was firm and dignified, and yet did not put us and 


‘our Allies in the wrong by a point-blank refusal. In 
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Tan ‘ 1, ° 
effect, it told the Germans that we are not ready to 
negotiate until they are read to ede to the o 
te ac Stand ' 
terms on whicn the pe ce Oo! I rOpe S poss vi€ 
; i 
namely, restitution, paration, nd a guarantee 
» inact ret 1 ' nor ' 1} 
against repetition. if e (i malt pu Cis a owed te 
les * that ; ¢ ne . | e 
KnoW tnat it Can have peace On these obdDvious!y\ eq jil- 
al terms, there is reas to : tor some practi 
express f the we ess of war, which tis attested 
bv all evidence on the state of feel ig in Germany, 
| 
nd has ibundantly pri vt < 
OE oe ie : : proved YD! aa IS vit 
gained D ne o it | ch Arm ver a den ed 
e! emy. | e Grermal! Pp ics Note S bee by oO me S 
ineffectual. It has sho the whole- irted and ‘ 
mous readiness of Germany’s enemies to go ¢ t 
‘ 5S , 
+ +, . _ . 1 
tne war to a successful conc S » and the é 
readiness to end it as soo las Crern nv w m ] { 
amends for the past and secure civilisation in the futu 
against such horrors as it has lately suffered. 
»o far, the answer that we have Civen to ie } 
IS Wise and temperate; but we have also to answer them 
t ° , 1 1 
by action. The whole energy of the countrv has to b 
“Ancantseatar ' or 7 . 
eens ed - securing peace by winning the \v 
» ¢e t ¢hp : rame . 
The task of rs Government, a NI Llovd G«e vy 
well said, is ‘‘ to complete and mal] " wwianis ’ 
| ald, l com} and make €ve¢ Ore etec- 
tive the mobiiisation of all our ational resources.’ 
eS a ‘ 1- 1. erect - : 1 
[his task he rightly described as gigantic, and he 
: , | 1, ; Rad . 
warned us that any who gave their confidence to th 
new Administration in expectation of a speedy vict 
S00 Bec } : ’ 
will be doomed to dis ippointment Every day that 1 
oT } tor ’ : F ot 
lost in effecting this concentration and mobilisati 
oO ¢ .. es ] 2 
means the loss of precious human lives and jeopardises 
' 4 . i 7 J i 
the completeness of the victorv that the Allies are de- 
termined to secur And vet it is not clear that ev 


the 


present 


Gover 


iment is preparing to set about its 


task in the quick st, easiest, and most effective wav, 
by the prompt and vigorous use of the weapon of taxa- 
tion. On this subject the Prime Minister had not a 
word to say, except indirectly through his statement 
that the Chancellor of the Exchequer is carefully ex- 
amining the problem of private profiteering out of t! 

war, and that an announcement of measures to arrest 
it may shortly be expect d. ‘The increase in the XCess 
profits tax that has long been urged, both on fiscal 
grounds and because it will allay grave discontent ir 
the country, seems to be on its way. But much mort 
has to be done in order to stop or check the extrava- 
gance and waste that are still holding us up to reproach 
on the part of our Allies and of neutrals, increasing 
the hardships of the poor, and making our problem of 
maintaining the exchanges increasingly difficult. The 
Prime Minister does not seem to have learnt that 
appeals on this point have been for a year or more 
continuous and ineffective. He is still appealing ey 
hope,’”’ he said, ‘‘ we can appt al to men of all ranks 
and conditions to play the game.’" And yet he n t 
cnow that men and women of means and educatio 

are even w hoarding sugar, just because in the in 


terests of 


to buy. 
now or 
almost 
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per, printing, ingenuity, labour, and 

ol required to convey them, are still cart 
‘ates. In an eloquent passage, the Pri 
lls on the nation to “‘ place its comforts, 

s indulgences, its elegances, on a natio 

. and to proclaim during the war a national 
e nation is ready to do so, but most indi- 
it for their neighbours to begin, and 

will not be made in earnest until 
wasting their money have their 


the nation’s 
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In order tha 
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ha 


need it 


~ bee« 


they and their families may not 


‘mn made difficult 
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ture, be stinted, they hoard a food that is 
ot quite, a necessity, and so lessen the 
hildren of the poor and of those who are 
to follow their example. When this s 
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‘esents, when t 


useless and 
and petro! 


they were— 


expensive 

] ’ } : 

he roads, ins 

restriction 
‘ 1 . A Ss ’ »- ° . 

v time to ieave oil appeahng 


Railwav fares are to be raised at I: 


articles 


— 
+ fe 
a 





ing on, when the shops are crowded with 


tor 


iis 
] 
tt 
to 
’ 


ne 
ih 


th 


1 
i 


e 


1 


the se 


money 


THE ECONOMIST. 








lified. 


mot 
The margin available in the country is enormous, 
rulers would only take hold of it and use it for th 
purchase of speedy and complete victory. A very 
\teresting comparison between the spending per head in 


Germanv and in Great Britain was given bv the Round 


Table of December, 1915. It qi Dr. Helfferich’s 


timate, mad¢ 1s wtore th at Germany, 


with a population of 68 millions, produced goods and 


services worth £1,960 millions, and consumed #,1,560 
. , io . . ‘ 1 c 
millions’ worth, her consumption being thus less than 
#,23 per head \ccording to the Census of Produc- 
ion estimate made in 1907, which the Round Table 


Britain consumed 1,800 millions a yea! 


is evident that our consumption must have grown 
and Sir George 


f.2,4 KJ 


tne war»©, 
income Was 


lat our aggregate 


j 


millions and our aggregate consumption was #,2,000 
millions. With a population of 47 millions this gives 
a consumption per head of over £42 10s. per head, o1 
more than £19 ros per head above the German aver- 
we. So that if Dr Helfferich and Sir George were 
approximately correct in their estimates, we were in a 
nosition to save over 900 millions a year by reducing 


as Germany’s, 
“ 


our spending per he: 


id to the same leve 


and Germany w: war, a country in whi 





the population had all the appearance of being well 
the comforts of life. If we add to this 
the soo that we were estimated to be 
vesting before the war, we have, roughly, 
accounted for the pres ‘nt cost evf the war ft this 
country. For even if we spend 2,000 millions in thi 
financial vear, it is probable that fully a quarter of this 
sum will consist of loans to Allies and Dominions, and 


200 mi time cost of Govern- 


llions represent the peace 
ment 


Without attaching too much importance to estimates 


: : ; = h- +f : age at 
of this kind, we can safely sav that if our indtvidual 
. { ‘ L 1 - 1. 1 ; h- ar 
spending were reduced » the bedroc! yasis tnat wa 
on this scale calls for, our economic difficulties would 


There 

As 

out in these columns, Italy has shown a good 
] 


by a special 


7 4 on 
be greatly lightened. 


2 i 


is still a great field open 


to our fiscal harvesters. has been often pointed 


example 
tax on those who exempt from military 


are 


service. When the flower of our manhood are risking 
. . : 1 ? + * - 

their lives and suffering untold hardships at the front, 

the Government has a good reason to exact heavy sacr 


fices in comforts 


y 
and elegances 


tak iwav trom them Our most eloquent answer to 
? + . 4} i 
i 9 ft S \ ( { I ) 9 Line i 
t t < . ) s 4 t 
nation end y a ( oO 
i fan Lit oO | ( uch ¢ 5 oO t I nxed |] 
ybligations, such c ' ‘ 192 t provide |] 
; ‘ ‘ y 
l 4 lt and : . n 
I is esponstil tiow nm oO + C mre ‘ é 
Ss uid t ‘ 1 as 1 “ d ho mCcn a = 
‘ , ta o  y «4 ; a 
Vit } 9 Sat q m ne < 
, 41 , 7 ; 
a IDLICSS me . l 4 I eS. - 
n ss, than will be re db yroposed |} 
‘ ’ i 
qu es ( to esscn i 
> ; 
cna ct . ts « [ te I i sierr ! 
1 : _— ama j 
Wo ers I m one { Ss to i tnet ts invitats 1S } 
to enrol as Vv inteers d i Une pos ritatl 1 
2 ' 
that may De « sed Db nroar to lustrial con-] 
scriptio DeC4 ise ¢ the i il b i yr tn wo n i 
| 
ciasses nat if tt TS t m more t } oO ers. I | 
private incomes were drasticallv treated the superfluous }} 
ii 
ig 
ind wasteful industries, and services ld be auto-|] 
} 
. ‘ 1 1 1 . 1.~} - , 
matically curtailed, d the energy and labour em- | 
7 
np] ved on nem you da he at once set Ire tO! WOTK | 
i 
1 : - 73 ; 
that is wanted Unnecessary imports would also be | 
] " } n +4 } ' 
reduced towards vanishing point, to the benefit of the }} 
‘ ° +1 7 ~ 1 wintal 1}, ee ee 
shipping problem and of our difheulty with the neutral ]] 
+" 8 . + ‘ . ! 
exchanges Our credit would be improved by the re- || 
| 1 = wt 
duction in the amount that would have to be borrowed |] 
} ] y , } } + of ter + ar vil 
t tn attracti¢ ot n Pn rates of interest, a d ou t 
‘ ‘ 1 1 a . . 
taxation problem after the war would be pleasa itly |) 
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h TI fed that it has announced for stimu- | sonalty was paid over to the local authorities with th 
€ 1€ asures that it has announ i timu 
| eres oo eone eee 1 1 | mine and | idea of balancing the assumed hardship on = Owner 
iating productic n, controlling ships and mines, and; iuce “em 7 et ; “ee * 
] orga ist dust e certainly to be welcomed. Bu real property. There is a double oe ll in thi 
j bgvakae A 4 < o xe r > « . + 
L it will not have taken hold of the economic problem b: Gosct hen scheme. In the first place, loca rates are no 
ae a ee con = f rilv paid out of the pockets of the owners o 
lithe right end until it controls the spending power of | necessarily pai@ OA) © ms , ‘ ‘ 
th eae ; ; real property. The final incidence of a local rat 
1 individual. real pro} : : 
; . \ dificult to dete rmine, but it certainly cannot hb 
: a argued that the immediate ’ ratepayer whose income in 


can always throw back the whole burden of the rate 





1 NATIONAL AND LOCAL REVENUES. the majority of cases is in the nature of persona 

IN considering any schemes for the increase of the | oy to the owner of the realty. In the second place, 

i publi revenue it is nece Sary to take account ol the is fairly obvious that i is all the receipts into the national 
| wav in which local finance reacts upon national finance Ex heque r are pool d into one ‘‘ anes d Fund.” 
|| This is a difficult problem in every country, and num-| no financial effect of any kind is produced by declaring 
\| berless attempts have been made to find a satisfactory | that a withdrawal from the pool is taken an the yield 
|| solution. In our own country these attempts have not} of a particular tax. The statement is financially mean- 
| had the merit of even approximate consistency. The | ingless, and can only be regarded as a piece of political 


srinciples adopted by one Chancellor of the Exchequer | juoglery. 


Tt 
have sometimes been in total conflict with those of his There was more plz iusibility in the arrangement, also 


mner” int Se nod 

|| predecessors. The ultimate reason for such conflict 15! que to the late Lord Gosc hen, that the revenue from | 
that there are two rival conditions involved. On the! certain licence duties should be wholly allotted | 

|} one hand, it is most desirable in the interests of good) to the local authorities. In this case the central | 


administration that each local authority should be r€-| Government handed over bodily a variable source of 


. : o.° 17 Sain ; : be a 
sponsible for the imposition and collection of th revenue, leaving the local authorities to profit or to 
| charges of all kinds from which it derives its revenues, | [ose by the variations. At first the collection of these | 


| for it is only by this means 5 that the private citizen, who | duties remained in the hands of the actual Government, 
}| hi is to provide the money, can be brought into direct | but subsequently the collection was in some cases 
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i} relati ionship with the da who spends the money. | transferred to the local authorities. At a later stage | 
| On the other hand, many localities have a mui h lower | still some of these duties were very gr atly increased, | 
1} St ale of wealth than the general average of the country, | and the proceeds of the increased scale of licences went | 
\| and if these poor districts were entirely dependent upon ! to the central Exchequer, while the local authorities 
i their own resources their public service s woul ld fall be- ' continued to draw the revenue previously yielded. The 
|| low the standard set by the general feeling of the) complication of this arrangement ought alone to have | 
|| nation. These two conditions are essentially diver-| condemned it. 
| s nt, and they can only be made to work together by} As a result of the various forces that have been at | 
}} some » kind of compromise. | work, and the various changes that have been made, we 
| In addition, there are further complications arising | are now cursed with an extraordinarily cumbersome | 
|} out of our administrative and political habits A good | system of local finance that does not give effect to any | 
'}many of the public services which are partly under| principle of sound government. Local autonomy is to| 
1} local control are not services which all local authorities |a very large extent destroved; but local poverty is by | 
|| would have voluntarily undertaken. Elementary 


} 
educa-| no means fully compensated. Central control over 
1 5 s< . » In . - + + senectially ‘ 1 ° ° ° ‘ | 
i f1On IS a Case 1n point In rural districts, especial illy admi inistered public services is in theory estab- | 
| where the local authority used to be controlled by fz I lic} } | 

I c a aul Ly ‘ t ill ij i UY ati- 7) jisn j put in many inst inces on ily onerates to nre duce 
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mers almost exclusively, it would have been impossible | a multiplication of official documents. It is worth while 

\| toestablish public elementary schools without some form | to make an effort now—even now while the war ts in|]! 
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}} Of cent ul compulsion, and that compulsion would have progress—to cut awav this needless complexity, and d to} 
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|| been far more difficult to apply if the whole cost of the | establish more easilv intelligible and more easily work- 
| erieunia tad fallen on the focal rates. So that. auite | ot at ' 1 
| = orig nee i] es ae ¢ local rates. Sc that, quite | able sions between central and local finance || 
|} apart from the necessity for making special provisior lhe most important object to aim at is the preserva- lj 
li far enecialiv noo: s, it was politically necessary +3 :; ; ¢ , . 1 
-hvectie secestrity . Cr so ea - Se fo} tion and extension of local autonomy. The constitu- I 
|| accompany the new o ligat on placed upon the local | tional liberties of E ngland have been built up primarily || 
\} authorities with a grant in aid from the central| upon local se lf-government; they are in imminent || 
anit aie eae. Bes i nite ‘ ve I! 
| Treasury. Phat principle has been applied to almost | danger of de struction at the hands of a central bureau- || 
tl emery nea fare of tara nenitiesem ae I ae 7 ° ; : ; } 
|| every new form of local expenditure, often wi hout any |Cracy growing in numbers and increasing its powers || 
} re wtihcation rine he ac wentr - int - - — . . 7 7 7 i 
i} real justification. During the last twenty or thirty | every month in the year. Some central control there }| 
j ne Pals | ° mr of : en . tras 
] years Parliament has been pouring out a stream of | must be as regards various public services, particul: arly 
Rh hatin ei Rnd snide Aa Ee aa ee eee . - 
|| legislative projects for the intended amelioration of the - 
HH ‘ ae 1 of th * t a I ; ti | edt icati¢ ie but it is better to accept in many mz itters 
|| Character and of the social conditions of our people. In| a varying st: ni local efficiency rather than to aim 
lmanv oe » + > > wee ot Col 1 ly > e] A the oh ener ® : : 
| ma ry cast S the se projet - ould only be worked through | at securing equality by the deadening methods beloved || 
the local authorities. -artly in order to induce these | of bureaucrats tate Yr a ; <) ae 
ithori l ie te do the vw rk and partly ' ? rd + - ¢ eae } Again, the ~ ougnt to be some provi- \ 
s ) i VOTK, an art! in order ft m-} Or or I al < } ne : : | 
t ic [ ' ager to con $10n for central assistance to poor areas but this is no |}! 
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ge and wealthy cities should first pay 


ject has generally been accompanied with a new grant | heavv taxes ir 
Ss | red inh a new gran neavy ixes into the national E xche apne , and then get 
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j}of money. The re sult has been an immense complica- | large lumy ps of thei ir Own money back again out of the 

i . . ° ° . - nu < i! oO 0 

i} tion in account keeping, and an effective diminution of | pool n th t 

] local autonom I 7 mi matt ary eer mn te pool. In the ai in ratepayers and taxpayers are the 
local autonomy. In many matters the local authorities | same people wi » same » 

. aa eae ties | same people with the same pockets. On these grounds 
. > rp 7 mpc r rar mttineg rie ‘rT + t - ° 

are meré eceondaul it pipe S for transm! lily’ tn oraers OF | re torm should bev in bv reducine the pavmente fF I ny 

|| the central Government, and the nation has to pay for| national exchequer ta 1 Se ee ee nts Irom the 

|| two bureaucracies inst i 1 of one : ie easy exenequer to local authorities, and by increas- 

‘es a — g the revenues which the local authorities collect and 


There is still a further « onsideration which has tended | keep for themselves 
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t¢ complicate a 1 «x LIS¢ ne Wy] hole gq restion. Ch The second obiect to aim at 
cal revenues is collected in the form| venience. There are some t 
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id ‘le focal governments, and they should be as far as 
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i Sar lla at : al otted accordingly. For example, the income- 
poses, and that personal property escaped altogether. | tax would be extremely difficult to localise except in 
ij Even so experienced a financier as the late Lord/| deed as recard< Schedul a ’ p 
1 a gards Schedule A. On the oth e t 
need HNowed himcelf ta he 1 an ite, a aie fe ie Other hand, the 
1} Goschen allowed mself to be led away bv this theorv, | inhabited house dutv is essential] ] l t 
Ba ad ; 23 . . : - sentially local in character 
| and brought © operation a scheme under which a| and could be ; issigne d tor” tl t h 
i -ertain nortion of the > 32 f sh ne S00 . 48. ’ al einer to the local authori- 
oe portion oF the vield of the estate duty on per- ties. A less obvious, but quite as important. distinction 
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exists between the motor-car licence< 
arriage licence. A motorist ca “ 
everywhere, while the owner of a lid 
confine his excursions to the ( 
stable. On this account the moto: . 

hii “~<«l i 
most fairl treated a itior a’ 
carriage licence as a lo tax. | 
licences now collected i: ne narts 
the local authorities. in others he ¢) 
ment. Among them is the doe t 6 
local in character, and ought to be colle« 
by the local authoriti S. Lhe m 
essentially local in character, and s] 
such, and collected by the ordinary rat 
this tax were accompanied bi ( li 
verv appreciab ( vel wou 
local authorities. More important 
question of liquor licences, \t present 
treated in an extraordinarily compli 
central Government « llects t] in 
by public houses; it also collects an ac 


beer and spirits imposed in 1890 for 1 

local authorities, and the vield of the 

taxes, as it was in 1908-q, is paid ove 

authorities. The simplest plan would 
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chequer to ke p the whole tax on beer 


‘ q oo 11 
to leave the local authorities to collet 
themselves the whole vield of 1] , 
] 
, a | 
par rile hy ) ) } uses 
1 ‘ aw 
These a examptk of the kind of ft 
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shi u d hye m d I he not t¢ ( 
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expert autho \ Incidental toa re-all 
1 1 1 1 
between the cent land the cal autho 
1 1 
to be a concentration of the tax-colle 
‘ 1 .. . + 
SO aS to void tn u ecessary mu | 
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iectors I IMD the same me 
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to collect tec ant is Ne TY Ce,” 
e ' 1 1 
duty for the local authorities ot ul 


ment As definite suggestion we urge 
L: ut 1 mitct ' hort! 
iw, wno in case nust verv sn 
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tiona taxation, sn uld appoint a m 
° : ‘ tq osgeue “i 
advise him rc th th Nossipi ities ot ¢ é 


improve ments in the finane ' il relation 


Government and the local authorities 
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imported 13 principal articles of food, ea 


exceeded five million poun¢ 


aliue }y ' antan ¢ f-a7°9 . 1) 
value of which amounted to 4,233,900,000. 


13 articles, meat was the most expensi\ 
valued at + 10,000. Wheat and fl 
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‘ a : zs . 
in the list, Va ued at x 50,200,000. B 
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its import being valued at £,24, 100,000. 


’ oD I 
is being raised as to the necessils of 
wheat at home lor some vears the a 
srown wheat has stood at about one-fi 
consumption \We wish to raise a ¥ 


in order to grow more wheat anything 
our production ol cattle, and indire: 
butter. We now produce within th 
United Kingdom about 60 per cent. | 
35 per cent. of the butte: that we consun 
must decline and our imports of meat 

be increased. At any rate, no fresh land 


inder wheat unless expert authority ¢ 


likely to produce a Satistactory 
much wiser to put the available 
now under wheat, but which—bern 
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turn was ! oh I the average for 1g01 to 1905, 
} , ’ as side al 
the average quantity of wheatmeal and flour imported 

7 ~ on 4 - 4% 
fell from 23,600,000 cwts between 1901 and 1905 t 


and Igio, 
i914. It 


15,200,000 cwts between 


12,200,000 


1QO00 


cwts be 1911 and 


tween 


be noticed that: the production of wheat in the United 
Kingdom rose from an average of 28,700,000 cwts 
the first period to 321,900,0« cwts in the second perioc, 
and to 33,400,000 cwts in the third period. The pro- 
portion of wheat grown in the United Kingdom of the 
total consumed w j the first period 20.7 pt ent 


period 22.3 per cent. The consumption per head 

1] rl t at } j throucl + the 

IDS WOTKS OU at a ,a Gay LNTOULNOUL tie 

reason for the increased production of wheat grow 

the United Kingdom may be found in the increaset 

yield per acre. Phe following tabie shows at a giance 

the satisfactory increase that has taken place du! 

tne last 30 Ye Bm vield per acre Ol the thre 
rr ' x ‘ rr he “4 ] + “1 ‘ 

Pp iIncips ceTreais. ine tlarmers nave ceaseda to Cuili- 

. : 
vate wheat except upon the soil best suited to its 
growth, and e€ resuit 1 seen in the increased proauc- 


Average Estimated Yield per Acre 
United Kingdon 


‘ el 
Period from 1886 to 1895.. , awese 28 83 2.9 914 
Period from 1896 to 1905 - sco ee 31.42 3 40 53 
Period from 1906 to 1915.. cieakeliin 32 23 35.98 2.37 
ryt . . ' _ ? . 4 ‘ 

Phe increase in the vield of wheat in the last ten vears, 


compared with the average \ veld of the period 1886 to 
1895, 1s seen to have been nearly 34 bushels an acre, 
of barley 1 bushel an acre, and of oats nearlv 2} bushels 


an acre. 


: . : : 
The next table the six chief sources 
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first ni 
during 


the 
that 


1 
montns ! 


the 


wts received in ne 


last ye ar. The table shows first 1: 


ears of this century Australia sent us only an annual | 
erage of o million cwts, or litthe more than half th 
mount which we received from Argentina, and no 
much more than half the amount which we received 
from British Ind And the prairie provinces « 
Canada—with their magnificent grain elevators capab), 
storing between three and four million bushels of 
erain—w soon bring the Dom:nion up to the ley 
the United States as a wheat-exporting country. 
( t table shows the seven countries from w! 













of wheat-meal 
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a great outcry was 
ised at the large quantity that was imported. 
imported during the 1901 
ewts. Things soon righted 
Between 19060 and 1910 the 
imported fell to 12,300,000 cwts, between Ig11 
fell to and in 1914 and 


years 


17 G00 ,OOO 


and 1912 it 10,500,000 cwts, 


it Was 10,100,000 and 10,500,000 cwts 
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Lives. 








THE CONSULAR SERVICE AND PROMOTION OF 





average | 


respec- | 


| 
' 
i 
| 
| we have drawn four-fifths of the wheat that we have | FOREIGN TRADE. 
consumed during the present century 5 
. lOREIGN trade is a matter that concerns two of ou 
| oe a See | great Government departments. In as much as it is] 
: | | foreign, it concerns the Foreign Office. In as much as | 
Imports of Wheat (in Grain)! United! Argen- British A ‘ : ome 
| by the United Kingdom. | Siat tina. | India, |C®98da Russia) » oi. | it is trade, it concerns the Board of Trade. Phe 
eos 00 1905......... 9821 1021 2 $0 151 | eo | Consular Service is directly under the Foreign Office 
» 1906 to 1910........) 18.9 | 21.6 13.3 | 14. 15.9 | 8 the information which it supplies on commercial and 
et at ee , | 43° «| financial matters is dealt with by the Commercial 
1915 41.6 12 i 19.7 8 0 Intelligence Branch of the Board of Trade. The latter 
| Average of 15 year 25.4 6.1 | “90. | ck ment, as most business men will admit, has in 
| . recent years shown a welcome growth of energy and| 
During the three years 1911 to 1913 Roumania sent us| keenness. Even during the war, an improvement 1 
| an average amount of 596,000 cwts, and Chile 511,000 | organisatior taken place. Nevertheless, the whole 
cwts. In 1914 we received 343,000 cwts from Roumania | system of Government service in relation to foreign | 
and 51,000 cwts from Chile. We received no whea { le affairs is generally recognised by the business 
from either country in oS world to be behind the times and in need of a thorough 
| It w a eae irom the table that the United St S erhauling the Service is inadequate in scope and 
have stood easily first during the 15 years of this cen- | in organisation. There is a division of authority and 
= 1 « 
tees y. irg ina having sent us an average oO! 17 ponsibility, without sufficient co-ordination. The 
| sa . vis Guring: th period stands second i tne movement for drastic reform of these deficiencies w! 
list For the first nine months of the current \ eceive a new impetus from the brief and businesshke 
= & ceived 3,259,700 cwts, as compared w eport issued this week by the Federation of British 
12,161,000 cwts for the corresponding nine months of | Industries, which includes recommendations that go 
last ye \s our imports of wheat from Argent to the root of the matter. Those who are not familiar |} 
| —e e in the spring and early summer months, | with the Federation have only to read the long Hist 
) as sur] g to note how great has been th eading companies which composes its membership 
Crease 01 ur supplies ol the much-needed whe It} to r e that it speaks with the weight of authoritv. 
“ = ie a m at En a epomer of the * nomist, | Mor« wer, its recommendations are, in many in- 
om Buenos Ayres under date September 261 tances, backed bv the report, also issued this week, 
| last (see p. 870 of the Economist of November 4th), says the Association of Chambers of Commerce of th 
. re PHntS are falling, and are quoted at 405 per ton d Kingdom. 
| less than ten days ago. It is estimated that there are The first recommendation of the Federati 
; “+4 ' : ’ , : il \ PC ri Naat I I ederation Ol 
sul in the count ) about a million tons of exportabli B ish Industries is that the control of the Govern- 
ihe: ; \s this news came to us at a moment whe ¢ Commercial Service should be concentrated in 
ees a id ul \ large number of vessels had | a single department ; the second, that this department 
4 sent on the ge vovage to Australia to fetch should be the Foreign Office. In view of the recent 
\ ee peas 1 which we were told we mus tensit of activities by the Board of Trade, this 
ma depend}, it appears only just to the British con- | suggestio is, perhaps, a little surprising Sut the 
suné“ taxpever hat even now (if not too f ae ents | As h } | Set cee 
‘ ; ‘ , ; a . ‘ WillCi CM ederation supports the re- 
ent shou'd be made to obtain any wheat still ex- | commendation are unquestionab strong. Industrial 
pert ty | 1 Arc 1 ‘ : S int comm cial interests, ther argue, are the most 
a ee ee ught now to be sending us huge sup-| vital factor in the relations between modern States, 
plies, lor up to the end of September we had only re-| and foreign commercial policy can onlv be successfulls 
Cae $14,000 cwts, as compared with | conducted as an integral part of general foreign policy. 
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Nor will the conduct of genera! foreign policy be success- 


closely in touch with commercial and financial 
The Foreign Office, therefore, it is conc 
‘*be responsible for the protection and | 
all British industrial, commercial, and 

terests and activities in foreign countries.”’ As re 
gards the Dominions and British Possession 


1 r 
ally ’ 


_ th S gener- 
it 1s suggested that these functions should be 
in the hands of the Board of 
C ommerce, It is, perhaps, a little strange that, having 
committed our commercial interests in foreign coun- 
tries to the Foreign Othee, the Federation should not 
suggest that similar interests in the Colonies should 
be placed in charge of the Colonial Office. 


c sae 1 . ] ' om. ua 2 
It follows, obviously, that if these recommendations | 
are to be carried out, a drastic reorganisation of the | 


Foreign Office and the Diplomatic and the Consular Ser- 
vices are entailed. Among the most important sugges- 
tions of reform put forward by the Federation are the 
following :—(1) The establishment of a 


branch to be placed in all respects on a footing of 
equality with members of the politica! branch, and that 
there should be a mutual exchange of officials ; (3) the 
increase of the diplomatic and clerical staffs at all Em- 
bassies and Legations to the extent necessary to enable 
diplomatists to study commercial and financial ques- 
tions ; (4) in place of the present Commercial Attaché 
every Legation and Embassy should have a Commercial 
Counsellor second in rank only to the Atabassador or 
Minister, and that he should have assistants in important 
commercial centres ; (5) the increase in numbers and 
in emolument of the regular Consular Service. Now 
the special commercial and financial work to be done in 
these branches brings up the question of the recruitment 
of personnel. The Federation suggests that candidates 
for all these Services should be selected by a preliminary 
examination ‘‘ calculated to test general ability and a 
sound, general education,’’ and that candidates before 
or after appointment should pass a general course in 
elementary economics and commercial method, and be 
acquainted with two or more foreign languages. Pro- 
motion should be in the hands of a Promotion Board, 
which should make promotion at every stage conditional 
on the satisfaction of a very high standard of efficiency. 
The Commercial Counsellors might be found among 
men of wide business experience ; and as the experi- 
ence of members of the Commercial Branch of the 
Foreign Office at home is bound to be general rather 
than special, experts on all important special subjects 
should be employed as required. Finally, every mem- 
ber of these Services, whether abroad or at home, should 
be British-born and a British subject. Of course, all these 
suggestions bring up again the whole question of the re- 
cruitment of the personnel of the Foreign Office, which 
was reported upon two years ago by a Royal Commis- 
sion. This report [Cd. 7,748] is worthy of fresh study 
in view of the general demand for the improvement of 
the Government service in relation to our commercial 
interests abroad. A point not specifically mentioned by 
the Federation, but one that urgently needs reform, is 
the requirement in force at present that candidates for 
the Diplomatic Services should be able to show a private 
income of £400 a year. This restriction of choice to 
the richer classes obviously excludes many candidates 
of a type that is very much needed. 

British birth and descent, as a qualification for any 
official, is equally emphasised in the report of the Asso- 
ciation of Chambers of Commerce. The general trend of 
this important body’s report is essentially in agreement 
with that of the Federation, but is devoted more to 
matters of detail. The two reports together afford the 
Government a very good idea of what responsible com- 
mercial men want and expect from the State. A fur- 
ther report which is promised by the Federation on the 
needs of our foreign commerce after the war will be 
awaited with interest. 

While we acknowledge the soundness and reason- 
ableness of the reforms outlined by these two bodies in 
the direction of enlarging the scope and improving the 
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rade or a Ministrv of | 
gjexamples of 


} Open to many 


| present, 


; Commercial | 
Branch of the Foreign Office ; (2) the members of this | 








. a ned | methods of Government work, they will, we believe, 
ful unless the department which conducts it is fully and | 


agree with us that there is another side to the ques- 
tion. Extension of scope and improvement of method 
must not be a m 
lide > iasa 


ia ( Gii Ss Uiude 


nment. Dieu 
reform 
h use, unless our own individual manu- 
reform at the time their 
their own ideas. It is too often 

Germany and the United States 
nations which = are held up 
‘““push and go’’ in foreign 
have State commercial se 


the Gover 


’ 
NoOpoly ol 
No amount of Government 
sit 3 F 
Will De of mu 

; 
‘ 


urers and traders same 
methods 
forgotte n that 


—the 


own 


and 
two as 
com- 
which are 

ours are at 
ously belal by much the 
same criticism. It is, above all, the individual enter- 
prise and of the manufacturers and 
traders themselves that have given the trade of these 
nations so strong a foothold abroad. 
business men will realise this ; 


; stices 


of the same accusations as 


[ and are gene boured 


— Feet . 
resourceltuiness 


Unless cur own 
inless they will free them- 


selves from the toils of antiquated ideas and methods 
which hampered so many of them before the war, not 
even the perfect etficiency of a perfect Foreign Office 
will give them the business which others have obtained 
through pushfulness, and often through a willingness 
to work for low profits. ‘The case was well put by Miss 
Edith Brown in a lecture given this week to the Royal 
Colonial Institute. We quote from her picture of trad 
competition in the South American Republics : 


Germany has numbers of representatives on the spot studying 
local requirements, also making journeys into the interior to 
prospect lor new m .rkets, wherever towns ar¢ springing up, o7 


is even the nucleus of a settlement. They al! 
speak the language of the country in which they are at work, 
Portuguese or Spanish, as the case may be. They were working 
before the war, and will be ready to do so again immediately 
after the war, in conjunction with manufacturers who sent 
out goods that were in demand, exactly what was wanted, and 
not what they thought ought to be wanted, or any sort of 
compromise. 

We have been content to a very large extent to seek business 
by writing letters in our own language, and sending cut 
advertising literature also in our own language. Also, not 
being on the spot, we have not realised the rapidity with which 
South American conditions change; the Republics, for instance, 
are becoming ambitious to develop their manufacturing in- 
dustries; both Germany and the United States of America are 
co-operating with them in this progressive programme, with 
the result that they are securing large orders for machinery, 
secondary products essential to this or that manufacturing 
industry, &c. 


wherever there 


We are glad to see that the importance of this 
aspect of the matter was realised at the recent meet- 
ing of the Sales Managers’ Association, when oppor- 
tunities and methods of obtaining Russian trade were 
discussed. We trust that we may take that discussion 
as a sign of a new alertness in British commerce, which, 
backed by a new and efficient Government service, 
will enable us to compete, when peace comes, with 
greater success than ever before, with our commercial 
rivals in the great markets of the world. 


———————— 


THE SPHERE OF THE ACTUARY. 


Ir was towards the end of his life that Herbert Spencer, 
at one time on the staff of the Economist, published his 
chapters on the evolution of the professions, which 
contain much that is of interest and importance. With 
the increasing complexity of modern life the develop- 
ment of new professions inevitably takes place. Among 
these the profession of the actuary occupies a leading 
and responsible position. So far as we are aware, there 
is as yet no satisfactory definition of what an actuary is 
or what his functions are. In recent years he has been 
recognised in Acts of Parliament, in which it has been 
laid down that certain duties may be performed only 
by those holding a specified status in the Institute or the 
Faculty of Actuaries, the one being principally an 
English body and the other Scottish, though there are 
many who are members of both societies. For the pre- 
sent there is a curious survival of the term in connection 
with savings banks, the ‘‘ actuaries’’ of which differ 
entirely in their status and in the nature of their func- 
tions from the Fellows of the Institute and the Faculty. 
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For a great many years past admission, whether as | 
associates or fellows, has been rigidly determined by 
examinations of a searching character. As so often 
happens, many of those who become most eminent 1n | 
their profession have long forgotten the technical know- | 
ledge which they once possessed, and would now be in- | 
capable of passing the examinations ; but they are none | 
the less qualified for fulfilling the responsible duties | 
which their positions entail. Their mathematics may | 
have got rusty, but their knowledge of law has probably 
increased; their familiarity with financial affairs has 
been enlarged; their judgment has matured; and, what | 
is most important of all, they have developed, and are | 
preserving and handing on, a high standard of pro-| 
fessional conduct. 

An actuary has been described somewhat vaguely as 
‘‘a scientific financial adviser.’’ In the sphere of life | 
assurance, to which until recently the activities of actu-| 
aries have mainly been confined, their calculations are | 
a to questions involving compound interest and 

mortality. They are responsible for the valuations of 
life offices, in which more than in most financial in- 
stitutions a strict professional conscience is supremely 
essential. The mistakes or the faults of an actuary may 
frequently not manifest themselves for many years to 
come. Life policies are promises to pay, which mature | 
ES in a future more or less distant, This may mean, | 


on the one hand, that weakness may not become very 
manifest for a long while, and, on the other hand, that | 
sound judgment and cautious procedure reap their full 
result only after many years. 

Besides determining the basis on which liabilities | 
should be calculated and the rates of premium and_/| 
annuities that can safely be charged, an actuary in| 
control of a life office is the authority to whom directors | 
look for guidance in the matter of investments, more | 
especially perhaps in connection with life interests 
reversions and other assets, the value of which has to 
be judged by far-sighted views. An actuary should 
|| commonly know much about certain aspects of law, 
and have something more than a superficial acquaint- | 
ance with some features of medicine. Perhaps in all| 
departments of his work his chief characteristic should 
| be the ability to take long views, and to trace the work- | 
| ing of a complicated chain of causes and consequences. | 
Accompanying these intellectual qualifications there) 
should be a high sense of responsibility for the future 
of his office, and for the ultimate welfare of the policy- 











committed to his care. He must be content to forego 


|immediate and apparent success for the sake of the! 
| ! 


| future, and it is in connection with this aspect of his 
| work that he is strengthened and assisted by his pro-| 
| fessional status and the opinion of his fellow-members. 
a are very far from ignoring the brilliant mathe- 
matical work that has been done by a relatively few 
| actuaries. Much of this has been of the greatest value | 
| to the profession itself, and some of it has contributed 
to the real advancement of general mathematics ; but, in 
| the main, the value to the community of the work which 
| 
} 
} 
' 
} 
i 





actuaries do results from a high professional standard 
and the maintenance of an unassailably strong position, | 
both in the present and the future, of the companies 
which they control. 

This being the nature of the actuarial profession it 
naturally requires for its official head a man of out-| 
standing ability, reputation, and character, and both} 
the Institute and the Faculty may well regard with 
pride and satisfaction the long lists of their presidents. 

The Institute has recently elected Mr S. G. Warner, | 
the actuary of the Law Union and Rock, to the pre-| 
sidential chair. He reaches the highest professional | 
| position that is open to him in times of great difficulty, 
| when much wise guidance is needed, and if before his 

term of office closes we reach the end of the war, it may 
well be that his services, and those of his professional 
| brethren, will be required in connection with problems 
of far-reaching national importance. 
| In his recent presidential address Mr Warner com- 
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| holders and shareholders whose financial interests are| --- 
| 

| 

i 
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| advantages of the same kind in the issue of War 
Saving Certificates, to which the small investor is 


| years has been invoking the assistance of actuaries to 
| an e€ver-increasing extent; and it is well within the 


| may find that, so far from their work being mainly con- 


tion in which the majority of actu 
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show that by 1815, the year which saw the publication | 
of the Carlisle Table of Mortality, the foundations of || 
actuarial science had been laid and laid soundly. It}| 
was about that time, or slightly earlier, that the famous || 
addresses by the actuaries of the old Equitable Society || 


'were delivered, and to a great extent it is to these | 


addresses that we have to look for the origin of life}, 
assurance as it is known to-day throughout the whole |) 
world. Other countries, notably the United States of | 
America and Canada, have done much for the improve. |! 


| ment of the practice of life assurance, but it is from the || 


actuaries of England and Scotland—perhaps in this || 
connection we ought to put Scotland first—that the || 
principles of life assurance have been learned. 

The building up of British life assurance has been the || 
one great achievement of the actuaries until recent}! 
times. What this has meant during the present war is || 
indicated by the fact that the war claims paid by the} 
life offices have exceeded £7,500,000. They have in-|| 
Government securities of various kinds |} 
upwards of £75,000,000. They have sold or lent to the | 
Treasury under its schemes A and B securities of the}, 
face value of over £46,000,000. Before the Treasury | 
schemes appeared they had sold large blocks, about || 
£20,000,000, of American securities, which effected the || 
same purpose as the Treasury had in view, the main- 
tenance of the rate of exchange. Mr Warner does well 
to contrast the payment of these war claims with the 
absence of any such provision in the case of those who | 
fell during the wars in the first years of the last century. || 


| It is by now a familiar fact that the life offices, as a || 


whole, met these claims without receiving any addi-|} 
tional premium for the war risk, even in those cases |) 
where the terms of the policy gave the life offices a legal || 
right to charge extra. Doubtless the adoption of this || 
course was in accordance with sound principles of life || 
assurance ; but none the less the motive for the decision || 
to act in this way was patriotic, and it is an open secret || 
that in some directions the patriotism of directors had || 
to be restrained by the caution of their professional || 
advisers. | 


There is one aspect of the investment by life offices || 


.1in Government securities which we do well to bear in 


mind. 


se 
} 


In facing the burden of the National Debt, | 
and bearing the taxation it must involve, one of the | 


most important things to secure is a widely diffused || 
holding of the stock. A National Debt held by one || 
class and paid for by another is a national danger. || 

.....This was one of the ugliest difficulties of the 
years that followed 1815.......... The holding of stock 








by the assurance companies is a holding by mest 
assured.......... When a man sees on the balance-sheet } 
of the company which holds his premiums a large sum 
of War stock, he is not likely to forget that anything 
which would shake the security of that investment 
would jeopardise his own property. These are condi- 
tions which strengthen a people when it is faced with a | 
dificult financial task. They make for national 
stability and solidarity, things that in such Te 


stances are of vital importance.’? Mr Warner sees 


steadily attracted, although at the same time the 


| Savings Bank deposits, so far from showing a diminv- || 
| tion as the result of this new channel of investment, || 
| have increased by four and a-half million sterling. 


It is happily the case that the Government in recent 


bounds of possibility that in no distant future actuaries 


fined to life assurance, this may not even be the occupa- || 
aries are employed. || 
‘the principle underlying our 
science, the assessment of hazards so that they mav be 
met by an average continuous effort, and thus deprived 
of their power to produce individual catastrophe, has 


Mr Warner says that 


| very much in common with any effort to bind a com- 


munity together in one.’? The war in many ways has 
brought people together, and ‘‘ shall it hereafter be 


at the close of the Napoleonic wars. He was able to’ said that we have been thus fused into one onlv in pre- 
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sence of,a common perii? _Is there, then, no other 
peril at least as deadly, if no. co obvious, to which in 
our days of peace we had drifted far too denn: end 
which waits upon a disintegrated people? ”’ 

The President sees possibilities of the extension of 
the principle of common protection. ‘* There is pro- 
bably no ordinary hazard of life which cannot be thus 
dealt with subject to one great preliminary condition. 
We want the facts. Given these, so that hn tren 
bearing of the problem may be set out, our science 


1S 


The scientific method of dealing wtih statistics is a 
subject to which some of the most brilliant minds in 
our profession are increasingly devoted. So I would 
venture again to urge as one of the desiderata of recon- 
struction that Government Statistical Department for 
which Professor Bowley some years since put in a 
plea.”’ 

} On account of their intricacy, the solution of many 





daily becoming more competent to attempt its solution. | 


of the social problems that lie ahead demand from those | 


who handle them the habit of tracing the inter-actions 
of many complex forces. The measurement of these 
forces, upon which the correctness of the solution de- 


pends, must be based upon facts carefully collected and | 


| 

|| properly analysed. For this work the actuary is 
especially qualified; while the professional spirit sup- 
| 


plies the best stimulus to the taking of far-sighted | 


i} views which, disregarding the success of the moment, 
| build on sure foundations and obtain permanent bene- 
ficial results. 
| The new President does well to emphasise the great 
|| opportunities for the extended services of his profes- 
sion. In many directions the guidance of the actuary 
|} is essential to the welfare of the State, and we can but 
\| hope that it will be requisitioned in full measure in the 
| work of reconstruction and improvement which, if we 
| choose to have it so, can make even the present war a 
factor in the promotion of the country’s welfare and 
| the improvement of the national life. 
| 
| 





Business Notes. 





i} The Mobilisation of Eecurities. 
}| notice which appeared in the London Gasette, ‘Treasury 
Scheme ‘‘ A’”’ for mobilising securities is to be with- 
drawn, and depositors are invited to transfer their 
deposits to the ‘‘ B’’ Scheme, w hich is to be modified 
by allowing holders to sell their dollar securities at 
\| any time, a right which previously only applied to the 
1 A’? Scheme. On Wednesday a new list of about 
i} 150 securities which the Treasury is prepared to pur- 
\| chase or borrow was issued, all of which are lable to 
| the extra tax of 2s in the £ if not deposited. The 

most notable additions are Canadian Pacific 4 per 
i} cert debenture, 4 per cent. preference, and common 
stocks. 





-According to aspecial | 


| difficulties. A conference 


| who, after 


tinued in November, the Board of Trade figures of un-| 
!employment showing no change at 0.3 per cent., as) 


i 
{ 
| Employment in November.— Scarcity ol labour con- 


A year ago the 


compared with the previous month. 
figure was 0.6 per cent. 


' 
' 


i 


According to the Board of | 


i QT : . . ae 1 
\| Trade Labour Gazette, nearly all industries, especially | 


those connected with war requirements, were fully em- | Asquith said a little while ago that with a view to re- 


ployed, and in many cases working overtime. Most of | 


; 


the essential trades would have been able to employ 

more labour if obtainable. Apart from the difficulty 
of wet weather, which hindered progress, agriculture 
\| suffered severely from the scarcity of labour. Changes 
in rates of wages in November resulted in a net increase 
of about £32,000 per week in the wages of about 
|| 350,000 workpeople, the largest bodies affected being 
coal miners in Durham, woollen and worsted opera- 
tives in Yorkshire, and engineers in the London, Man- 
chester, and Leeds districts. The number of disputes 
beginning in November was 21, while in all the disputes 
in progress 38,647 workpeople were involved, as com- 





—— 





Price, | Prices of 1916 | price, | Rise 
Description June D to Date Dee. 1 from 
1914 Highest Lowest 1916 sowest 
Caledonian, Ord....... ' ali 654 56 453 484 34 
Great Central, 4%, 1891, Pref....... 674 57 484 494 i 
Is ekiatmiaignaene 574 394 294 : a 
Great Eastern ...... er 473 412 52 -2 4% 
Great Northern, Def................ 51 414 353 74 23 
Great Western phaiaite Reediiahigtion 1144 105 87 304 134 
Lancashire and Yorkshire ........ 81 77k 654 674 2 
London and North-Western aac 1274 | 110} 934 38 | 4 
|} London and South-Western, Def. . 332 288 2ig 25 33 
London, Brighton, Def. Ord. ........ 824 684 53 66 13 
London, Chatham, Arb. Pref. ...... 804 644 53 S64 S$ 
Midland, Def. .... sabi endanen 71 65+ 55% 59 53 
North-British, Pref. Ord........... 58 492 399 41h | 1g 
North-Eastern Consols...........0.. 12:4 | 1084 994 1024 34 
South-Eastern, Def 463 302 217 L1% 5 
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pared with 18,697 in the previous month, 


and 20,502 
in November, 1915. 


The estimated aggregate duration 


of all disputes during the month was 


ss. 000 working 
; 


| days, as compared with 106,600 in October and 69,000 |} 


a year a 


ord) 
sV- 


The Rally in Home Rails.—Throughout the past year 
a decline in the prices of Home Railway stocks has gone 
on almost unchecked, and it was not until the middle 
of last week that a revival set in. For this the princi- 


pal reason was the hint given by Mr Bonar Law that 


the working of the railways by the Government during || 


the past two and a half years is likely to yield a profit, 


for it is realised that in such an event the position of || 


the companies in ne 
strengthened. shows the rise 
which has taken place in the past few days: 


The following table 


~ 


Several of the stocks quoted above have touched their 
lowest price of the vear during this month. The largest 
rise is shown by Brighton deferred, which touched its 
lowest point in January last. The approach of the 
dividend season is also responsible for the activity, for 
the long-continued fall has reduced prices to a level at 
which the yields are attractive. The decision of the 
Government to take over the Irish railwavs on similar 
terms to those which have worked so well in England 
is to be welcomed, in 


Ise > 


view of the threatened labour 
is to be held to adjust all 


questions of war bonus for the men r matters 


and othe 


Amitié Franco 


The Channel Tunnel.— | he association “ 


=~ , 


’ which has been established in France with 
he opyect of ] 


strengthening the relations between the 


Allied countries, has issued the first number of a 
monthly publication entitled the Revue Franco 
Etrangére. The leading article, dealing with the 
Channel tunnel, is contributed by Sir Francis Fox, 


describing engineering details, poimts out 


that every soldier, horse, and pound of ammunition, 


guns, vehicles, and nearly all food, have had to be 
transported across the Channel at great expense. Had 
1 + } 


a tunnel existed, labour in docks and on ships would 
not have been required. The military 

able to carry troops and munitions with 
to bring back the 

of suffering and 


measure, while the 


gain of being 
ithout change, and 
sick and wounded with a minimum 
fatigue, would have been 


¢° 


beyond 
release of warships 


convoying 
vessels would have represented a saving, probably, of 
some millions. 


Official Statistics and Economic Reconstruction.— Mr 


construction after the war a ** Peace Book ’’ was being 


| prepared, which would be as useful in its way as was 


ithe ‘‘ War Book’’ of the 


Imperial Defence Com- 
mittee, which detailed the necessary steps to be taken 
in this country on the outbreak of war. In a paper 
read on December 19th before the Royal Statistical 
Society, Mr Geoffrey Drage points out that any 
economic reconstruction that may take place after the 
war must be based on official statistics, and that the 
present state of our official statistics is not what it 
should be. Of their inadequacy and complication Mr 
Drage gives a multitude of examples, of which we may 


quote one or two. Take the mercantile marine 
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For a great many years past admission, whether as 
associates or fellows, has been rigidly determined by 
examinations of a searching character. As so often 


happens, many of those who become most eminent 1n | 
their profession have long forgotten the technical know- | 
ledge which they once possessed, and would now be 1n- |} 


capable of passing the examinations ; but they are none 
the less qualified for fulfilling the responsible duties 
which their positions entail. 


increased; their familiarity with financial affairs has 
been enlarged; their judgment has matured ; and, what 


is most important of all, they have developed, and are, 


preserving and handing on, a high standard of pro- 
fessional conduct. 

An actuary has been described somewhat vaguely as 
‘a scientific financial adviser.’”’ In the sphere of life 
assurance, to which until recently the activities of actu- 
aries have mainly been confined, their calculations are 
limited to questions involving compound interest and 


mortality. They are responsible for the valuations of | 


life offices, in which more than in most financial in- 
stitutions a strict professional conscience is supremely 
essential. 
frequently not manifest themselves for many years to 
come. Life policies are promises to pay, which mature 
only in a future more or less distant. This may mean, 
on the one hand, that weakness may not become very 


manifest for a long while, and, on the other hand, that | 


sound judgment and cautious procedure reap their full 
result only after many years. 

Besides determining the basis on which 
should be calculated and the rates of premium and 
annuities that can safely be charged, an actuary in 


| control of a life office is the authoritv to whom directors | 


look for guidance in the matter of investments, more 
especially perhaps in- connection with life 
reversions and other assets, the value of which has to 
be judged by far-sighted views. An actuary should 
commonly know much about certain aspects of law, 


| 
| 


ance with some features of medicine. Perhaps in all 
departments of his work his chief characteristic should 


be the ability to take long views, and to trace the work- | 
7 ~ 


ing of a complicated chain of causes and consequences. 
Accompanying these intellectual qualifications there 
should be a high sense of responsibility for the future 
of his office, and for the ultimate welfare of the policy- 
holders and shareholders whose financial interests are 
| committed to his care. He must be content to forego 
immediate and apparent success for the sake of the 


future, and it is in connection with this aspect of his} 


work that he is strengthened and assisted by his pro- 


We are very far from ignoring the brilliant mathe- 
matical work that has been done by a relatively few 
actuaries. Much of this has been of the greatest value 
to the profession itself, and some of it has contributed 
to the real advancement of general mathematics ; but, in 
the main, the value to the community of the work which 
| actuaries do results from a high professional standard 
and the maintenance of an unassailably strong position, 
| both in the present and the future, of the companies 
which they control. 

This being the nature of the actuarial profession it 
naturally requires for its official head a man of 


«ai 


out- 


standing ability, reputation, and character, and both} 


the Institute and the Faculty may well regard with 
pride and satisfaction the long lists of their presidents. 
The Institute has recently elected Mr S. G. Warner, 
the actuary of the Law Union and Rock, to the pre- 
sidential chair. He reaches the highest professional 
position that is open to him in times of great difficulty, 
when much wise guidance is needed, and if before his 
term of office closes we reach the end of the war, it may 
well be that his services, and those of his professional 
|} brethren, will be required in connection with problems 
of far-reaching national importance. 
In his recent presidential address Mr Warner com- 
pared the England of to-day with that of a century ago 
at the close of the Napoleonic wars. 


aS 


Their mathematics may | 
have got rusty, but their knowledge of law has probably | 


The mistakes or the faults of an actuary may | 


liabilities | 


interests | 


and have something more than a superficial acquaint- | 


’ | of the company which holds his premiums a large sum || 
fessional status and the opinion of his fellow-members. | 


| advantages of the same 


He was able to’ 


| show that by 1815, the year which saw the publication 
| of the Carlisle Table of Mortality, the foundations of 
actuarial science had been laid and laid soundly. It 
was about that time, or slightly earlier, that the famous 
addresses by the actuaries of the old Equitable Society 
were delivered, and to a great extent it is to these 
addresses that we have to look for the origin of life 
assurance as it is known to-day throughout the whole 
world. Other countries, notably the United States of| 
America and Canada, have done much for the improve. |! 
ment of the practice of life assurance, but it is from the}, 
‘actuaries of England and Scotland—perhaps in this|| 
connection we ought to put Scotland first—that the|| 
principles of life assurance have been learned. 

The building up of British life assurance has been the || 
one great achievement of the actuaries until recent}! 
times. What this has meant during the present war is 
| indicated by the fact that the war claims paid by the 
life offices have exceeded £7,500,000. They have in- 
vested in Government securities of various kinds 
upwards of £75,000,000. They have sold or lent to the | 
Treasury under its schemes A and B securities of the) 
‘face value of over £ 46,000,000. Before the Treasury 
' schemes appeared they had sold large blocks, about 
£,20,000,000, of American securities, which effected the 
same purpose as the Treasury had in view, the main- 
tenance of the rate of exchange. Mr Warner does well 
to contrast the payment of these war claims with the | 
absence of any such provision in the case of those who 
fell during the wars in the first years of the last century. | 
It is by now a familiar fact that the life offices, as al 
whole, met these claims without receiving any addi- | 
tional premium for the war risk, even in those cases! 


. . 7 | 
where the terms of the policy gave the life offices a legal } 


right to charge extra. Doubtless the adoption of this || 
course was in accordance with sound principles of life || 
assurance ; but none the less the motive for the decision || 
to act in this way was patriotic, and it is an open secret || 
that in some directions the patriotism of directors had || 
to be restrained by the caution of their professional || 
advisers. | 
There is one aspect of the investment by life offices || 
in Government securities which we do well to bear in| 
mind. In facing the burden of the National Debt, | 
‘‘and bearing the taxation it must involve, one of the |! 
most important things to secure is a widely diffused || 
holding of the stock. A National Debt held by one || 
class and paid for by another is a national danger. || 
This was one of the ugliest difficulties of the || 

years that followed 1815 The holding of stock 
by the assurance companies is a holding by their 
assured C 


\ 





| 
| 


| 
i} 


1] 
| 
ty 

When a man sees on the balance-shect |) 
- 1] 

of War stock, he is not likely to forget that anything || 
which would shake the security of that investment || 
would jeopardise his own property. These are condi-| 
tions which strengthen a people when it is faced with a | 
dificult financial task. They make for national | 
stability and solidarity, things | that in such circum-|| 
stances are of vital importance.’’ 


| 
Mr Warner sees | 
dv kind in the issue of War || 
Saving Certificates, to which the small investor is || 
steadily attracted, although at the same time the |) 
| Savings Bank deposits, so far from showing a diminu- | 
tion as the result of this new channel of investment, | 
have increased by four and a-half million sterling. | 

It is happily the case that the Government in recent | 
years has been invoking the assistance of actuaries to 
an ever-increasing extent; and it is well within the 


} 


| 
i 
i 
' 


| bounds of ‘possibility that in no distant future actuaries 


} 
' 


| 
may find that, so far from their work being mainly con- | 
fined to life assurance, this may not even be the occupa: | 
tion in which the majority of actuaries are employed. || 
Mr Warner says that ‘the principle underlying “ 
science, the assessment of hazards so that they may be 
met by an average continuous effort, and thus deprived 
of their power to produce individual catastrophe, has 
very much in common with any effort to bind a com- 
munity together in one.’”?” The war in many ways has 
_ brought people together, and ‘‘ shall it hereafter be 
said that we have been thus fused into one only in pre- 
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sence of,a common perii? Is there, then, no other 


peril at least as deadly, if no. co obvious, to which in | 


our days of peace we had drifted ‘ar too near, 
which waits upon a disintegrated people ? ’’ 

rhe | resident sees possibilities of the extension of 
the principle of common protection. 


and 


We want the facts. Given these, so that the true 


bearing of the problem may be set out, our science is | 
daily becoming more competent to attempt its solution. | 
rhe scientific method of dealing wtih statistics is a| 


subject to which some of the most brilliant minds in 


our profession are increasingly devoted. So I would 


venture again to urge as one of the desiderata of recon- | 


which Professor Bowley some years since put in a 
plea.”’ 

On account of their intricacy, the solution of many 
of the social problems that lie ahead demand from those 
who handle them the habit of tracing the inter-actions 
of many complex forces. 
forces, upon which the correctness of the solution de- 
pends, must be based upon facts carefully collected and 
properly analysed. For this work the actuary is 
especially qualified; while the professional spirit sup- 





| 
| 
struction that Government Statistical Department for 
| 
i 
{ 


build on sure foundations and obtain permanent bene- 
ficial results. 

The new President does well to emphasise the great 
opportunities for the extended services of his profes- 
sion. In many directions the guidance of the actuary 


hope that it will be requisitioned in full measure in the 
work of reconstruction and improvement which, if we 
choose to have it so, can make even the present war a 
factor in the promotion of the country’s welfare and 
the improvement of the national life. 





Business Notes. 





The Mobilisation of Securities.—According to a special 
}| notice which appeared in the London Gazette, ‘Treasury 

Scheme ‘‘ A’”’ for mobilising securities is to be with- 
drawn, and depositors are invited to transfer their 

deposits to the ‘‘ B’’ Scheme, which is to be modified 

by allowing holders to sell their dollar securities at 
\} any time, a right which previously only applied to the 
“© A’? Scheme. On Wednesday a new list of about 
|| 150 securities which the Treasury is prepared to pur- 
\| chase or borrow was issued, all of which are liable to 
| the extra tax of 2s in the £ if not deposited. 
re notable are Canadian Pacific 
cemt debenture, 4 per cent. preference, and common 
stocks. 


additions 








tinued in November, the Board of Trade figures of un- 
!employment showing no change at 0.3 per 
\|compared with the previous month. A year ago th 
figure was 0.6 per cent. According to the Board of 


| Employment in November.—Scarcity of labour con- 


cent., 


; ** There is pro-| 
bably no ordinary hazard of life which cannot be thus | 
dealt with subject to one great preliminary condition. | 


The measurement of these | 


plies the best stimulus to the taking of far-sighted | 
views which, disregarding the success of the moment, | 


is essential to the welfare of the State, and we can but | 
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pared with 18,697 in the previous month, and 20,502 
in November, 1915. The estimated aggregate duration 
of all disputes during the 
i 

di 


month was 155,000 working 
ivVS, aS compared 


a VyeCar 


with 106,600 in October and 69,000 


“acy ) 
aco. 





The Rally in Home Rails.—Throughout the past year 
a decline in the prices of Home Railway stocks has gone | 


on almost unchecked, and it was not until the middle 
of last week that a revival set in. For this the princi- 
pal reason was the hint given by Mr Bonar Law that 
the working of the railways by the Government during | 


the past two and a half years is likely to yield a profit, || 


for it is realised that in such an event the position of |! 


the companies in negotiating for a settlement will be 
strengthened. The following table shows the rise | 
which has taken place in the past few days: 
Price 1916 
Price, Pric Dat ro tT r Rise 
Description aa Dec. 1 from 
1914 Highest! Lowest 1916 Lowest 
Caledonian, Ord....... 654 56 453 484 3k 
Great Central, 4%, 1891, Pref 674 57 484 494 A 
2 ie 574 3H 293 32 | 23 
S NORE FOMNONON 6a < cccccnentcsonseons 472 412 522 36 4% 
Great Northern, Def..... sseews 51 414 353 37 22 
Great Western oneeene 1143 105 87 3104 134 
Lancashire and Yorkshire .... 81 77k 6 674 2 
London and North-Western ...... 1273 110} 934 38 42 
London and South-Western, Def. 333 28% 2ik 25 33 
London, Brighton, Def. Ord 824 684 53 66 13 
London, Chatham, Arb. Pref. ...... E04 644 53 564 38 
NE CS diittns ss cobeenukes 71} 65+ 55% 59 32 
‘ North-British, Pref. Ord 58 492 599 415 | i3 
North-Eastern Consols.............. 12:4 1083 194 1024 3 
South-Eastern, Def 453 50+ 217 274 5 


Several of the stocks quoted above have touched their 
| 

lowest price of the year during this month. Th 

whicl 


e largest 
rise is shown by Brighton deferred, 1 touched its 
a ae ae 
lowest point in january last. [he approach of the || 


| dividend season is also responsible for the activity, for 


} . ‘ 1] - . Ieee — P e 
the long-continued fall has reduced prices to a level at 


which the vields a The ision of the 
Government to take over the Irish railways on similar 
terms to those whi 


re attractive. dec 


ich have worked so well in England | 


is to be welcomed, in view of the threatened labour 
| difficulties. A conference is to be held to adjust all 


The | 
4 per | 


as | 


; some millions. 


iT . nie : ae vinta lles 1 
\| Trade Labour Gasette, nearly all industries, especially | 


ployed, and in many cases working overtime. Most of 
the essential trades would have been able to employ 
more labour if obtainable. Apart from the difficulty 
of wet weather, which hindered progress, agriculture 


suffered severely from the scarcity of labour. Changes 


of about £32,000 per week in the wages of about 
350,000 workpeople, the largest bodies affected being 
coal miners in Durham, woollen and worsted opera- 
tives in Yorkshire, and engineers in the London, Man- 
chester, and Leeds districts. The number of disputes 
beginning in November was 21, while in all the disputes 


ithaca amit a watt acs ett 








. : : i a ‘ ‘ . - ; , ! 
hose co ccted with war requirements, were fully em-| Asquith said a little while ago that with a view to re-| 
those connectec ] 2 to t 


2 1 
| construction after the 


in rates of wages in November resulted in a net increase | 


onaaert ernest ee r h, + Ty ' thar 
questions of war bonus for the men and other 


matters. 


The Channel Tunnel.— The association “ Amitié Franco 
Etrangeére,’ 


} } : ; - , ++ h re 
the object of strengthening the re 


’ which has been establi 1 in France with 
the 


1 


shec 
lations between 


Allied countries, has issued the first number of a 
monthly publication entitled the Revue Franco} 
Etrangeére. The lead ne aT licit d aln 9S with tne 
Channel tunnel, is contributed by Sir Francis Fox, 
who, after describing engineering details, points out 
that every soldier, horse, and pound of ammunition 
guns, vehicles, and nearly flood, have had to be 
| transported across the Channel at great expense. Had 
a tunnel existed, labour in docks and on ships would 
not have been required. The military gain of being }} 
able to carrv troops and munitions without cha: ge, and 


nd wounded with a minimum 


of suffering and fatigue, would have been beyond | 


to bring back the sick a 


1 *4 ' .4 
measure, wimile the release ol Warsnmhips CoOnvoying 
, ] x uld hz > renre smi4 I 6 wena -“c} << . 
vessels would have represented a saving, probably, of 


Official Statistics and Economic Reconstruction.— Mr 


war a ‘* Peace Book ’’ was being | 


| prepared, which would be as useful in its way as was | 


| 


|the ‘‘War Book’”’ of the Imperial Defence Com- 
| mittee, which detailed the necessary steps to be taken | 
in this country on the outbreak of war. In a paper 


| 


in progress 38,647 workpeople were involved, as com-i quote one or two. 


read on December tgth before the Royal Statistical H 
Society, Mr Geoffrey Drage points out that i 
economic reconstruction that may take place after the 1 
war must be based on official statistics, and that the 
present state of our official statistics is not what it | 
should be. Of their inadequacy and complication Mr 
Drage gives a multitude of examples, of which we may 
Take the ' 


mercantile marine 


| eee 
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| 
| statistics. Under the heading British 
| include: firemen, engincers, 

stewardesses, and cattiemen. Under the heading 
| British fall able seamen, seamen unde- 
lied and ordinary seamen. This division recently 


' 
seamen ’’ are 
stewards, 


.. 
COOKS, 
‘ oan a 20 

sailors 


ied even a President of the Board of Trade to a quite 
| erroneous statement as to the increase of British sea- 


men. Trade statistics are nocoriously full of unac- | 
countable eccentricities. For -instance, among im- | 
ports from Russia of ‘‘ manufactured or partly manu- | 


| factured ’’ articles were included hemp, dressed or un- | 

i dressed, also oil and seed-cake. Again, United King- | 
dom exports to New Zealand differed in a recent year | 
by 11 per cent. according as they were recorded in the 
Blue Books of the United Kingdom and the Dominions. 
On domestic problems, such as housing, official 
statistics are hopelessly deficient. Mr Drage, there- 
fore, recommends the institution of a Central 
Statistical Office, whose duties would be to co-ordinate 
all official returns and statistics, to bring them up to 
modern requirements, and to eliminate the frequent 
delays in production or publication. Mr Drage’s pro- 
posed reforms extend to the Empire, and include a 
common statistical year and a common statistical 
method. All who have to deal with Government 
statistics will agree that Mr Drage’s indictment is not, 
on the whole, unfair; and, after the war, as he points 
out, ‘‘ it is obvious that we shall have to create some 
systematic supervision of our legislation and adminis- 
tration. Proposals for reform will have to be accom- 
panied by some scientific estimate of cost. We shall 
not be able to afford to throw money away as we have 
done in the past quarter of a century.”’ 





Sariuel Allsopp and Sons.—In spite of the many 
difficulties and restrictions of which the brewing in- 
dustry has been complaining, Messrs. Samuel Allsopp 
and Sons, a company which has had a far from pros- 
perous career, are able to present a more favourable 
report for the financial year ended September 3oth 
than for some time past. Gross profits have risen from 
£120,700 to £161,800, while the net profit, after pay- 
ment of interest on the 5 per cent. Prior Lien debenture 
stock, is more than doubled at £60,800, charges 
against gross profits being £16,300 higher. The fol- 
lowing table shows the company’s record since the re- 
organisation in 1913 :— 


1914. 1915. 1916. 
September 30 £ £ £ 

 cenincenesdeneebes 68,134 .. 120,717 161,801 
SEE. ccusbenans sas ior ee « Eee... ae 
43 % deb, interest............ nil o> "ae 23,980 

(24 % (24 %) 
Red. of rights certificates .... os ee ee -- 11,990 
Ne ea ee adden e Uw ep nil ssh nil -- 16,000 
Carried forward...........+. -- 13,048 .. 14,899 23,720 


By a scheme which came into force last year, it was 
arranged that two-thirds of the available balance, after 
providing for debenture service (not including the 4} 
per cent. debenture stock), and for allowances for re- 
pairs, maintenance, depreciation, and renewals, &c., 
and carry forward, should be devoted to a cash pay- 


ment of interest on the 4} per cent. debenture 
stock, and one-third to the redemption of certifi- 
cates of rights issued for interest which had 
not been paid in cash. A year ago 2} per 
¢ent. was paid in cash, and certificates of rights 
to the extent of £131,900, representing 11 per 
cent. accrued interest since 1912, were issued. This 


year 2} per cent. is again paid in cash, and certificates 
will be issued for the remaining 2 per cent., while 
£11,990 is set aside for the redemption of existing cer- 
tificates. The scheme seems unnecessarily cumber- 
some, for an additional 1 per cent. could have been 
paid in cash without affecting the total amount of 
certificates outstanding. A new reserve fund is credited 


with £10,000, and £6,000 is set aside for reserve for 


income-tax, the balance forward being £8,800 higher 
at £23,720. 








| They therefore propose that accounts covering th 


| Government shall be prepared and presented at a later | 
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The Mexican Railway.—The report of the directors of | 
the Mexican Railway for the half-year ended June 30th 
last contains no accounts, for the line was not handed 
back by the Mexican Government until September rst, 





whole time that the line was administered by the | 


date. Since September 1st the working of the line has 
been carried on with difficulty, and it has not been| 
possible to run any trains at night, owing to the danger | 
of attacks by bandits. Even in daylight, trains have | 
been stopped and passengers and officials assaulted. 
Five engines were lost and two freight trains 
burnt in an accident, while all traffic was stopped in 
the last fortnight of November by a strike of em- 
ployees, who refused to receive their wages in paper 
currency. In spite of these difficulties, total gross | 
earnings for the three months ended November 30th | 
were $37,854,000, but the sterling value cannot be 
computed, as the rate of exchange varied from 14d to 
less than $d per peso. The currency mentioned is that 
of the ‘‘ Infalsificable ’’ paper issued on May Ist, with 
the nominal value of 5d per peso, but at the present 
time it is practically worthless. Since November 3oth 
the company has collected all charges in specie or its |} 
equivalent, so that the position should soon show some || 
improvement. But the outlook is far from bright, and || 
shareholders will have to exercise great patience. 


| 
| 
if 


if 


t 





{ 





Kaffir Dividends and Prices.—A large number of 
the Kaffir Christmas dividends have now been an- 
nounced. We show below in tabular form the new 
dividend declarations compared with those of the past 
two Christmases. The table also gives prices now 
and a vear ago, and shows where the new dividends are 
net or less tax :— 



































2S t 
Pin a&& | = 25 |Method of 
Name of Mine and Amount — A Ye| 3s i253 o 2 | Payments 
of Share. cars! Ago.| 2% | aoa! 3* | of Latest 
Ago. | aS “ea &™ | Dividend. 
eeEEEeeseee cesteensnenn ——-| teal’ salami i-—- — 
Per | Per | Fe | 
| Share.| Share /Share.| | 
EE 5 ivccccckcseaven jieneai + *1/6 | *2/ 6d | +20/ | 8/ | Less tax 
Brakpan (£1) ........-....+e00- 3/6 4/6 4/6 343} 444) Less tax 
City and Suburban (£1) ........ 6/ 5/ 5/ 2e if Less tax 
City Deep (61)... 2.0.05 .00000: 2/6 4/ 4/6 38 43 | Less tax 
Consolidated Main Reef (£1)....) 1/3 1/3 1/ 1 18/ Less tax 
Crown Mines (10/).............. ' 3 3} | 2/6 34) 3 | Less tax 
Durban Roodepoort (£1)........ | 3/ 3/ 2/ Net 
Durban Roodepoort Deep (£1)..) 9d 9d nil i ; 
East Rand Proprietary (£1) ....| 2/ lj) | nil 1 14/3 oe ' 
Geduld Proprietary (£1)........ l/ yiy 198} 42/6 | Less tax 
Geldenhuis Deep (£1) .......... 2/ 2; | 26 Ign! =14,| Less tax 
Luipaard’s Viei (£1)............ nil | 9d } 6a to ae Less tax 
Meyer and Chariton (£1) ...... 7 =| 18) =| uy 6 | 5i:| Less tax 
Moddcrfontein (New) (£4) ...... 12) | :13/ | 13/ ] 184) Less tax 
ne EN SEED ons isdsccsven: 7 =| «8 ci 74 | Less tax 
Modder Deep (£1) .............. 5 | 16 7 | Less tax 
OE DOU TES oscccccicsescess \/ l/ 3| 7/ | Less tax 
New Heriot (£1)........... 7) | 8/ 3 28 | Less tax 
Nourse Mines (£1).... yo} (ou xu | Less tax 
Rand Mines (5/) ...... sseeeeecens 44 | 39 4q5| 34%| Less tax F 
Rand Select Corporation 2/6 | 3/ ne 32) Less tax ‘ 
| | ? 
Robinson Gold (£5) ............ 6 | 4 1 | Less tax E 
MONO D008 (ED) cccccccccccesces 3} | 2/3 iP 4] Less tax . 
ND “si dccmnsicanadaées 36 | 3/6 275} 2g} L: 96 tax ¢ 
Village Desp (£1) .............. a3 | 2/ 19 | 1;4| Less tax ; 
Village Main Reef (£1) ........ 7 nil | 3/ # | Net f 
Witwatersrand Deep (£1) ...... 36 | 2/9 | 2 } 1” if | Less tax : 
*OnZ£lsbares. + £1 shares, f 
here is no particular surprise in the list, which as a ( 
whole is very much on a level with expectations. The 





increased dividends and higher quotations of the t 
Modder group are worthy of notice. Of thie General f 
Mining group Meyer and Charlton does well with an ‘ 
11s distribution. This company’s higher distribution f 
a year ago included a 50 per cent. bonus out of accu- f 
mulated profits. The passing of the East Rand Pro- 





prietary dividend was not unexpected and is regarded 
by the market as a prudent step. Of the Consolidated 
Mines Selection Company’s group, Brakpan does well 
to maintain its distribution in view of the heavy finan- 
cial requirements of the new development scheme, 
which we described last week, and the Rand Selection 
Company (also concerned in that development as to 25 
per cent.) shows up well. There is little public in- 
terest in Kaffirs just now, and considering the neces- 
Sary stream of liquidation in some directions, the 
general level of prices is being well maintained. 
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Slaters New Management, Since tl 


‘last report a complete change of directorate of Slaters’ 
Limited, has taken place. 


At the annual meeting held 
a year ago a committee of investigation was appointed, 
and issued a report to shareholders on March 1oth last. 
Legal proceedings were taken to depose two of the 
directors, and since March 24th the committee has 
taken over the direction of the company, with good 
results. The whole organisation of the company has 
been rentodelled, and all bookkeeping transactions are 
now controlled from the head office. 





























The position of 
that the accounts for the year ended September 30, 


1916, still show a loss. 
of previous years as follows :— 


Exp'ses 














. Inter'st . j 2 
[r'ding ; and Net Pref. Ord, no e 
Profit. = |Inter'st, Profit. | Div Div. Rate = 
IVS. | Ch'rges| = 
—- > a 
£ ae £ ao % | 
Pere 52,021 4,513 | 19,508 | 37,203 | 5,650 | 30,281| 124 1,222 
1907 . 52,660 4,680 | 20,443 | 37,036} 5,650 | 30,281) 124 |} 1,066 
SOB ....0. 48,302 4,718 | 20,756 | 32,385 5 650 | 30,281, 124 | 2,460 
1909 .....- 41,630 4,839 | 21,416 | 25,193 5,650 | 19,295; 8 | 223 
1910 .. 41,068 3,097 | 21,834 | 22,443) 5,650 19,210; 8 (Dr. 2,417 
. ae 39,045 2,355 | 21,261 | 20,238 | £,650 | 16,808; 7 (Dr. 2,220 
WSIS ...00- 42,890 3,119 | 21,881 24,229 | 5,650 | 16,808; 7 1,771 
BD ickees 44,065 | 2,169 | 22,648 | 23,673 5,650 | 6,808; 7 | 1,215 
BONE scnenc 42,506 2,133 | 23,822 | 20,881 5,640 | 14,380; 6 860 
Be scuees 12,786 1,556 | 20,988 (Dr. 6,603 5,997} .. »- |Dr. 1,261 
1915 | 14,262 | 1,427 | 22,474 |Dr. 6,756 | ; Dr 45,178 


The actual loss on working is thus £6,786, but the 
new board has charged two large sums against profit 
and loss account. ‘The first of these, £16,000, is a 
reserve for dilapidations, which is the amount esti- 
mated to have accrued from the beginning of each lease 
in excess of that already provided. The charge will be 
an annually recurrent one, but in future years the sum 
required will only be £1,200. The other item is 
£21,232 for depreciation of investments, being one- 
half of the amount written off, the other half being 
taken from the reserve fund. In a circular to share- 
holders, the directors submit that it is not advisable 
to publish the method by which these figures have been 
arrived at, but at the same time admit that the invest- 
ments, which have been reduced by the process from 
£76,283 to £36,320, still stand above market value. 
It is to be hoped that next year’s balance-sheet will show 
still more clearly the effects of the new broom. Good- 
will still remains untouched at £124,500. Creditors 
amount to £34,335, while there is an overdraft of 
£4,439 at the bank. Debtors stand at £19,026, and 
cash at £2,159. As regards the current year, it Is 
stated that since October 1st there has been a small 
and gradually increasing net profit week by week, and 
it is hoped that the company may soon emerge from 
its difficulties. 





The Sale of the Danish West Indies——As was 
expected, the proposal to sell the Danish West Indian 
colonies to the United States for £,5,000,000 was 
approved by the new electorate in Denmark on Thurs- 
day of last week. The Ayes were 283,694, the Noes 
157,598. The unexpected strength of the minority, 
coupled with the abstention of 60 per cent. of the 
registered voters, is said to have encouraged the Con- 
servative and Liberal opponents of the proposal to con- 
template a continuance of their opposition in the 
Rigsdag, which has still to ratify the treaty of sale. 
But it is apparently in the Upper House, or Landsting, 
alone that they can possibly succeed, and that House 
will scarcely risk a conflict with the new electorate. 
The abstention of 50 per cent. of the voters, or even 
more, is a frequent feature of the referendum both 
in Switzerland and in those States of the American 
Union which have adopted it, and is one of the chief 
objections to its adoption elsewhere. The opposition 
seems to have been largely sentimental, though pos- 
sibly the interests of Danish shipping counted for 
something in it, and the Radicals and Socialists 
strongly supported the sale. The campaign in favour 
of it closed with a great Labour meeting in Copen- 
hagen. The direct trade of the islands with Denmark 
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the company, however, had become so unsatisfactory | 


The results compare with those | 
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— ae Dai titi le n St Thom ‘ ; 
“Wines, the plantations in st nomas have pe 
‘ ae ely sa i aca ees 
ceserted through the superior attractions of watersi 
1aDdO engaged in coaling ships in its port, which, 
however, has lost its importance as a distributing 
ntre anna h slam wir : - ] n ¢ ‘ | 
‘ e, and has declined considerably since the R« 


Mail Steam Packet Company removed its West Indian 
headquarters to British territory in 188s It was 
reviving under the influence of the Hamburg-Ameri- 
can Company, but in that direction the outlook i 


nm IS ik 
1 
| 1 


i 


hopeless. In 1912 43 per cent. of ithe tonnage of ships | 
using the Port was German, and 39 per cent. British. 


(he sugar and cotton plantations in the other islands 
are largely in alien hands. The £ 5,000,000 to be 
paid by the United States will be useful in Denmark, 
whose national debt increased from £16,764,000 in 
I910 to £21,813,000 in 1915—some 30 per cent.— 
and whose actual Budget deficit for 1915-16 was 
nearly 42,400,000. It is true that the debt is mainly 
secured on the State railways and harbours, but the 
war expenditure has been very heavy. The partisans 
of Danish ‘‘ expansion’’ have recently been turning 
their attent#®n towards Greenland. Its fisheries—seal, 
whale, and cod, more particularly—are very valuable, 
as are its minerals, particularly iron, graphite, and 
cryolite, the last-named being of increasing industrial 
importance, and there is said to be a great opening 
for the breeding of fur-bearing animals, which has 
been so energetically taken up in parts of Eastern 
Canada. For the sake of the natives, the export and 
import trade has long been a Government monopoly. 
An Icelander has suggested that the development of 
the country might be furthered by inducements to 
those of his compatriots who possess capital to settle 
there. It is believed that the United States would 
be willing to waive the Monroe doctrine so far as to 
recognise the title of Denmark to as much of the terri- 
tory as she can use. Habitual residents are said to 
become fond of it, and it can hardly be much worse 
than Spitzbergen, where coal mining has gone on for 
some years, and whose status would have been settled 
by an international conference but for the war. 





WE regret to announce the death of Mr G. H. 
Pownall, President of the Institute of Bankers, which 
occurred suddenly on Saturday last. In 1910, owing 
to failing health, he retired from the position of London 
manager of Messrs Williams, Deacon’s Bank, but 
during the war he has done active work on various 
financial committees. He was well known as a writer 


on banking subjects, and was held in high esteem by 
his fellow-bankers. 





Obersea Correspondence. 


AUSTRALIA. — CONSCRIPTION — NEW 
WALES GOVERNMENT WHEAT. 


(FROM OUR CORRESPONDENT.) 





SOUTH 


MELBOURNE, November 1. 
Two classes of voters in the referendum on Conscrip- 
tion as to whose decision much interest has been felt, 
are the soldiers on active service, ‘‘ Anzacs,’’ and the 
women. The latter are believed to have been inclined 
somewhat decidedly towards voting ‘‘ No.’’ As to the 
Anzacs, there has been some official mystery, as no 
separate announcement as to their voting has been 
made, and it is expected that they will simply be treated 
as forming part of the voters in the States from which 
they come. A number of causes appear to account for 
the ‘‘ No”’ majority. The bulk of the Labour party in 
Parliament, including some of the Labour Ministers, 
together with most of those associated with the Labour 
organisations outside Parliament, were against the 
Government proposal. So also was the Labour Press, 
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so far as it was not : easiinad by the mnantiiiies The FRANCE.—THE NEW GOVERNMENT—DOUZIEMES 
| question of the effect of conscription on the supply of PROVISOIRES—NEW TAXATION PROPOSALS _ 
labour for the country was an important factor. Mr THE TECHNICAL CONFERENCE — ECONOMIC 
| Hughes announced that exemptions would be granted PROPOSALS —NAVIGATION OF THE SEINE— 
in order to secure that there should be a sufficiency of AGRICULTURE—BOURSE. 


labour for the harvest and for other necessary pur- (FROM OUR CORRESPONDENT.) 
poses, but many farmers, especially in New South 
Wales, were guided by their apprehensions on this point : : 
in casting their votes. The offhand manner in which | THE new Government has successfully come into exist- 
many exemption claims were treate d by the authorities | ence, and it has been formed on a keyaote of concentra- 
during the period prior to the voting day, when the tion, efiiciency, and rapidity of action. From the 
single men under 35 were being called up for home 
defence, was calcu lated to alienate the votes both of the 
men themselves and their connections. Many voters, 
again, were unable or unwilling to overcome the dislike 
with which they view the sacrifices which would be im- M. Herriot, who is a member of the Senate, and has| 
posed upon their relatives by a thorough system of con- | done admirable organising work as Mayor of Lyons, | 
scription. The Irish vote appears to have been almost | becomes Minister of Ravitaillement Civile et Militaiye, 
solid against the Government. In some parts of South | while M. Clémentel has the new post of Minister for | 
Australia, Victoria, and Queensland, there is a German- 
Australian vote, which also influenced the, result. 

he siti f the Commonwealth Mini#try is con- 
ani. caiad ee the result of the referendum and but M. Briand’s first serious proposal for dealing with 
by the resignations of four Ministers, one some time | such grave matters as the alcohol situation by means of | 
ago, when the policy of taking a referendum with a | decree was hotly opposed, one deputy even suggesting | 
view to conscription was decided upon, and three | that grenadiers would soon be introduced into the Cham- 
shortly before the polling day. The latter three, 1M | per, and the proposal has been referred to Committe 
addition to the fact that they did not believe in con-| ¢.. consideration. On the other hand, administrativ. 
scription, were guided by certain oflicial steps which | 


. c 4} 
were being taken, apparently under the instructions of 


Paris, December 18. 


strictly economic standpoint, the most interesting fea- 
tures are that M. Briand has, as supporters in his re-|| 
duced Cabinet, several business men of marked ability. || 


eeccsereeenetaaea CT LAS TO 


ass 


Economie Nationale, Commerce et Agriculture. The 
Government w as: appointed as a Government of action, 


the new Government is already taking vigorous action. | 
Mr Hughes, in order that voung men under 35 years M. Herriot, for instance, has taken in hand the conges- | 
of age should be asked at the polling booths whether | tion of the railway goods stations, and has comman- 
~—_ ani = Fi ¥ . 3 “a 7 Mos . i 
they had presented themselves rt enlistment tn accord- | deered military lorries that were not actually in use to | 
ance with the proclamation calling out rt men of | relieve the situation. 
hhot.ocm £ } 2 -hether } ¥ ee ince 1 - aoe : 9 
that age for home defence, or wheth« ey had been | chants who have been allowing consignments to remain || 
< em omg power being given to the aeinstian officer | , 


to keep their ballot papers separate. On discovering | | 

contemplated regulations, not from Mr Hughes | shortage, should at once remove them. 
he nself, but from the permanent officials, the three | After four sittings, the Chamber of Deputies, on the | 
Ministe decided to resign without waiting further. 2th of this month, compere the general discussion on | 


He has also insisted that the mer- |! 


warehoused in railway trucks, on the ground of labour |} 


The seepenad regulations were not carried into effect, the ‘‘ douziémes provisoires,’? or new estimates, for | 
but the presumption is that the Ministerial split could 


} 


} 

| not have been delayed much longer under any circum- 
i| 

} 

i} 

i 


the first quarter of 1917, and in the course of the debate || 

= ee ra ae _, | M. Ribot, the Finance Minister, appealed to the Cham- | 
stances. With four vacancies in the Government, and ;: Leese shen saaetilh tes sebldataiae cite ie seal nahte {i 
with the loss of the support of the anti-conscriptionist | | — : ao a ee eee Pps apse dapanaes, 
section of the Labour Party, the question of re-forming | the Budget discussions to be carried through very much 
the Government, whether with or without the support | ™ore rapidly than normally. It had, he insisted, to be]! 
of the Liberal Opposition, requires prompt attention, | remembered that in normal times there was onl; one || 
and many are looking forward to an early dissolution. | Budget in the course of the year, whereas now ‘there | 


Sir he r Nn quotations fo ‘ oa meine ” 1] 
ice the referendum the quotations for War Loat | are four. M. Ribot was able to show that the second | 
| stock and bonds have eased slig! mays LO- day ~ suaniniin MV ar Loan 1} 





. " ; ee are had been more successful than was previously |} 
bet ig 994 sellers, Vv th sales of ponas at that price . 


er are announce he re , no cool. | 
rhe position of ae Government in New South Wales, a d, eg revised total being 11,508,000,0001. 
where a general election is shortly due, is unsettled. He paid a tribute to the excellent work done by the 


The Holman Ministry some months ago incurred the | Danque ce France, and stated that a Bill renewing its | 
i cr ° ° > sl ae . ’ 
the party organisations, as it had not | privilege would shortly be introduced. As regards the 

|} acted with sufficient vigour in ae ut the Labour | general financial condition of lrance, he drew attention | 
rogramme. W!1 — referendum can paisn opened, | to he following facts :—After twenty-nine months ol | 
|| Mr Holman supported consc ggg thereby still; war France has borrowed, in round figures 

i »# _ “f > = rors at - a 4 uestic ’ aw | wegen ‘ c ° a ‘ m 
{| further oftended the organisations. x 10n NOW | 49,000,000,000f of nominal capital, while England has | 
I 

i 
i] 

| 


er of 





under discussion is whether a coalition Ministry, repre- 


borrowed 70,000,000,000f, and Germany at least an || 
; ; ro >, | equalsum. Out of the F rench total 23,500,000,000f are | 
together with leading members of the Liberal Opposi- | consol — d debt, 13,500,000,o000f short-term debts re- 
Save, Go ld “ty _sarn red. A ba ta mOE COGIITE has so | imbursable after the war, and 12,000,000,v00f floating 
far been difficult to arrive at, bi yrogress has been | d Anatis . e 
1 7 : ut f , en floating debt of France represents only 25| 


senting Mr Holman and his imm 


are Supporters 


debt. 7 he 


| made with the negotiations. Two Mi inist ers See | per cent. of the total, while in England it reaches go per 

that they are not prepared to follow Mr Holman | cent. of the new total debt, though it has to be ae 
in this direction, and one of them has now resigned. | that the amount of consolid: ited debt in E nel: and is much 
The outcome at the moment is altogether uncertain. smaller in proportion than that of renee. M. Ribot 
also discussed the problem of maintaining the Fre nch 


The weather has continued favourable to the wh: 
te of exc Mm inge, and pointed out that England offered 


to France the larger part of the credit needed on con- 


in- | dition of France sur plying th g 7 
Saat a ; e gold necessary to main 
tetas fram the Pac ~ Coast of No: ‘th Ameri ‘a. which, rr gc dt essar 


ee ~~ : oa a | tain the pound at par. He paid an enthusiastic tribute 
. Gaeesu, will most probably result in business. | to the assistance rendered by the Banque de France in 
t is to be expected that the necessary freight will pro- | collect ing gold from the ; "bli Hitherto 
bly be arrange = 2 lia : : ° i ublic. ri 
bably be a anged by employing American vessels which | 1,948,000,000f in gold have been aid § into the Banque 
} been carrying timber from the Pacific Coast to | de France since the beginning of sa war. 
the wheat will provide a return | , é 
so that the wheat will provide a return Several modifications have been made by the Budget 
tee in the proposals for new taxation that they 
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elapse before this danger is over. A | 
development has taken place in the form of 


the danger of rust has to be faced and some l ra 
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will bring shortly before the Chamber. 
| raising the dog tax has been dropped, on account of the 
| vigorous Opposition which it aroused. On the other 
| hand, the income-tax is to be modified and increased. a 
| war tax is to be imposed on all persons, whether be- 
| longing or not to mobilised classes, and there is to be a 
| tax on tickets for theatres and places of amusement. 
| On income-tax the exemption limit drops from 5,000f to 
| 3,000f, and 1s nominally ro per cent. This amount, 
however, is payable only by incomes of over 150,000f, 
and incomes from 3,ooof upwards pay on a sliding 


| scale, which rises 1 per cent. at a time. ' The new scale 
|is as follows :— 


From 3,000 frs to 
a 8,000 frs 
a 12,000 frs 
16,000 frs 
‘f 20,000 frs 
| ey 40,000 frs 
o 60,000 frs ,, 
” 80,000 frs ,, 100,000 frs 
100,000 frs ,, 150,000 frs 

Over 150,000 frs. 10 per cent. 


Further, declaration of income becomes compulsory, 
under a 10 per cent. penalty. The war tax is fixed at 
12f per head, but is supplemented by a further tax based 


LHE 








The idea of 


8,000 frs 
” 12,000 frs 
»» 16,000 frs 
o” 20,000 frs 
»» 40.000 frs 
»» 60000 frs 
80,000 frs 


per cent. 


” 


| ” 


WoOrnnnPuwne 


on the income-tax. Thus :— 
Frs. Frs, 
Incomes between 43,000 and 8,000 pay 25 % of total income-tax 
s = 8,000 ,, ; —— a 
a ef 12,000 ,, 16000 ,, 35,, < ; 
“ 16,000 ,, 20,000 ,, 40,, 
‘a - 20,000 ,, 40,000 ,, 45,, = : 
- * 40,000 ,, 60,000 ,, 50,, - o 
7 » 60,000 ,, 80,000 ” 60” ¥ 
f i 80,000 ,, 100,000 ,, 70,, - 
” 9 100,000 ,, 150,000 ,, 80,, "” ’ 
o over 150,000 ” 100 ” 
Certain exemptions are allowed. Men who have 


been mobilised for three months of the year under con- 
sideration are exempt, and also those freed from mili- 
tary service on account of 
tracted during service. 
ground for exemption. 


wounds or illnesses con- 

Notorious poverty is also a 
The tax is reduced in the case 
of men over military age who have one or 


more 
with the colours. 


The tax on tickets for theatres and 
places of amusements, including cinematograph shows, 
is 10 per cent. on tickets under 5f, 15 per cent. on 


sons 


tickets between sf and 1of, and 20 per cent. on tickets 
over 1of. In no 


cases, however, may any ticket pay 
less than 1roc. 


i 
Complimentary tickets are charged for 


as if they had been paid for. Performances for recog- 


| nised charities are exempt. 


The Allied Technical Conference met on Thursday 
morning last at the Ministry of Foreign Affairs. The 
mission of the Conference is to carry out the instruc- 
tions of the Economic Conference of the Allies which 
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| 
| 
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| facture the 


was held last June in Paris, and to study the methods | 


for unifying legislation in the 


regards patents, marks of origin, &c. The delegates 
will also consider the administrative measures neces- 
sarv to deal with inventions, literary and artistic pro- 


enemy countries. 


Allied countries as | 





machinery could not be restored, should be penalised 
until French production again becomes normal; (4) 
that during this period stocks of enemy manufacture 


i 


shall be placed at the disposal of manufacturers in the | 


invaded territory, or, if they are exported, be subject 
to a special tax; (5) that during this period Germany 


| 


should be obliged to supply French industry with coal; | 
(6) that, in so far as compatible with the needs of the | 


national defence, special facilities should be 


the case of contracts for manufacturers and agricul-| 


es should 


turists in invaded territory; (7) that privileg 
be given to imports destined for invaded territory ; (8 
that Allied countries should grant priority 


from invaded territory; (9) that all 


| 


to orders | 


possible steps | 


should be taken, through a central organisation, to| 


secure supplies to invaded territories as soon as the 
are liberated; (10) that all financial assistance 


neces- 

sary should be at once placed at the disposal! of the | 
central organisation. It was also decided that the} 
Congress ot the Association National should be he ld | 
in the last fortnight of next March, and that the Con-| 
gress should consider (1) an economic inquiry; (2) in-| 
dustrial labour ; (3) agricultural labour; and /4) Article | 
419 of the Penal Code. 
In connection with the coal crisis, considerable | 
attention has been called to the condition of navigation 
on the Seine, and it is generally believed by com-| 
petent authorities that several measures could be use- | 


fully taken. g Is sug’ 


{mong other points, it 


rested that | 


tugs should be brought from the Saone for service on | 


the Seine, that a technical towing committee should 
+ 
‘ 


be appointed, that 
of lighters and barges, that the bridge arches of the 
fairway should be adequately lighted, that the 


tion of the port of 


nspec- 
ised, that 
special workmen should be formed to manu- 


Rouen should be 


a sa 
reorga 


1 


material needed, and that there shi 
close collaboration 


yuld be 
companies 
and a permanent technical committee sitting in Paris 
immediately under a Transport Minister. 

In the monthly report issued by the 


he navication 
ne Navigdailon 


between t 


Minister it is 
pointed out that the weather for the month of Novem- 
ber throughout France has been rainy, except in the 
South, where fine weather has Snow has 
fallen in some of the departments in the North- 
Eastern, Eastern, and South-Eastern districts. Thes« 
conditions have interfered to some extent with agricul- 
tural operations, but winter cereals are on the whole 
looking well. In some of the departments and 
tubers have been lifted, but in others work has not been 
completed. In the wine districts progress 
nade with seasonal operations, and in 
ments cutting has begun. 

Markets this week have been uniformly dull, partly 
f the season and more particularly bec 


“7 


I revanued. 


roots 
has been 


some depart- 


because of j 
the effect of the news from Roumania and the Govern- 
ment crises both here and in London. So little busi- 
ness was done in the course of the week that the Ger- 


{ 
ause Ol 


| man peace proposals cannot be said to have had any 


|perty, &c., that have been created during the war in| 


Ss} Tc ique held an important meeting this week | : : 
sion Economique held an import 3 | cohesion among the Allies. 


under the presidency of M. David Mennet, the presi- 
of the Paris Chamber of Commerce. On the 


report of one of its committees it accepted the draft | 


of a Bill for the control of foreign workmen in France. 
| Under this measure every workman is to be compelled 
|to ** matriculate,’’ and the obligation will be on the 
'emplover to see that this is done. To prevent work- 
| men posing wrongly as French, all French workmen 
| will be given a special carte d identité. The council 
| further considered what measures should be taken for 
| re-equipping and re-stocking the invaded districts. 
| They propose (1) that the enemy should be compelled 
|to restore in kind all tools, raw materials, &c., that 
| have been destroyed: (2) that this form of compensa- 
| tion should be distributed by a central organisation, 
without prejudice to other indemnities; (3) that 
machinery in enemy territory, in cases where French 


. - 2 s tie ale< 
' + ’ . , . ‘> ¥ 
Ty : og 8 > it has never for a moment been considered like! 
The council of the Association National d’Expan- | . ; 


appreciable effect. It is, of course, also true that the 


suggestions have not been taken seriously in Paris, and 


ly that 


effect of weakening the 


thev should have even the 


The returns of the Bank of France for last week, the 
previous week, and the corresponding week of last year 
are as follows :— 


DEBTOR. 
Dec. 14, 1916. Dec. 7, 1916. Dec. 16, 1915 
f c f € f c 
Capital of the Bank ........ 182,500,000 0 .. 182,500,000 0... 182500f00 96 
Profits in addition to capital 8,450,697 69 .. 8,450,697 69 .. 8,450,697 69 
ROBSEVE ccccccccecccocccce 22,105,750 14 22,105,750 14 .. 22,105,750 14 
Reserve of landed property 4,000.000 0 4,000,000 0.. 4,000,000 0 
Special reserve .......s+0- 8,407,544 16 .. 8,407,444 16 .. 8,407,444 lé6 
Notes in circulation ...... 16,383.955,565 O ..16,298,007.°95 © ..13449502,520 6 
Interest on securities ...... 28,060,5'5 92 .. 30,241,419 64 .. 32680,410 48 
Bank notes to order......-. 4.417.270 96 .. 5,181,558 22 .. 10240610 57 
Treasury account .......... 26.654.467 37 .. 68,370,811 70 ..2,236,748,361 87 
Current accounts, Paris.... 1,223 935,793 71 .. 1,159,191.622 88 ..1,561,185,595 89 
Do branch banks 79786, 29 ©... 793722415 0.. 62970852 0 
Dividends payable ........ 3,385,378 ll .. 5,454 843 ll .. 3,004,967 85 
Discounts and sundries .... 62.910.85C 8 .. 60.847,924 70 .. 44,202,068 70 
Rediscounts ........++0s+ 11,965,093 0.. 11,963,033 0.. 3,123,016 6 
Sundries ........+++ coee+ 366,244,010 6 .. 359,175,310 48 .. 435,528,825 89 

Total ..ccccceccccces 19,134,865,0435 98 . 
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a more eilicient use should be made |} 
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19,015,600,385 73 ..18658651,149 25 
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facturing interests of the Empire anticipate keen com- 
| petition with British and American merchants in China 
on the conclusion of peace in Europe, when Western 


THE ECONOMIST. 


— 
ee 


(December 23, 1916. 


catenins insignias aL aE 


CREDITOR. 


f e 
5,373,987.518 98 
726,091,602 85 .. 
152,912 45 .. 
230,130,600 23 .. 
6.107.076 26 .. 
347,978 33 .. 
338,846,414 0.. 


1,346,164 675 53 .. 
12874.00 0.. 
768,568 012 28 .. 


f c f c 

.. 5.365.781.9380 49 ..5,384,120,714 23 
863,400.023 31 .. 974,101,771 12 
2 9,099 63 .. 621,5C5 46 
225 370,367 49 .. 135,287,887 8 
6,186,805 435 .. 1,265 009 21 
125.244 74 .. 235532 15 
325,300,918 © .. 231,956,035 0 


1,351.181400 1 ..1,845,985.285 11 

12,874,000 0.. 4,290,000 0 

774,395,545 70 .. 633,089,544 26 
562.943.219 © .. 512,704,154 
200,000,000 © .. 200,000,000 
6,900,000,000 0 ..7,400,000,009 
39,700 0.. 869,150 


Cash in hand 
Balances abroad 
Commercial bills everdue.. 
Discounts in Paris 
Foreign bills 
Treasury bills 
Discounts in branches 
Adjourned payments, Paris 
and branches 
Advances on bullioa 
Do on public securities... 
Do by fennel banks .... 566,740,507 © .. 
Advance to State (ordinary) 200,000,000 0.. 
Do for the war .......... 7,100,000000 0.. 
Temporary advances floods) 39,700 O. 
Treasury bonds in respect 
of Advances to Foreigz 
Governments 
Government stock reserve 
Do disposable 
Rentes undisposable ...... 
Premises and furniture .... 
Expenses of management.. 
Special reserve ......c0se<e 
Sundries 


. 1/660,000,000 0 .. 
12,980,750 14 .. 
$8,741,355 28 .. 
100,000,000 0. 
41,976,780 76 .. 
19,297,854 84 .. 

7,01620 27... 8, 2 
482,483,765 94 .. 436,912,285 76 


615,000,000 
12,980,750 
99,528,538 

100,v00,000 
50,244,859 


8Zo8So 


22,755,924 85 .. 
7.501620 27 . 
492,057,604 29 .. 


| 

; 

| e+. 19,134,855,043 98 ..19,015,600,385 73 
BANK OF FRANCE RATES. 
| 


. 18658651149 25 


Discount. .... cece coecccoccs 
Advances on bullion ' 
Advances on public securities 
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JAPANESE COMMERCE AND FINANCE. 
(FROM OUR CORRESPONDENT.) 
| Tokyo, November 20. 
|One of the questions now occupying an increasing 
{degree of importance in Japan is that of consolidating 
he nation’s commercial interests in China before the 
| conclusion of the war. From the general trend of the 
|discussion as carried on in the vernacular Press of 
Japan, it is evident that the commercial and manu- 


trade will again be free to resume activity in the Far 
East. The present is looked upon as Japan’s golden 
| opportunity to take precautions against undue compe- 
ition, and the Government is carrying on careful in- 
vestigations as to how aid can best be extended to the 
nation’s commerce in China when post-bellum rivalry 


the future of Japanese trade in Russia, commissioners 
having been despatched to that country to return with 
reports on the prospects. In that sphere, also, sharp 
competition is expected with British and American 
trade. Japan feels that her natural markets lie in 
China and Russia, and that rf she does not secure 
these now, while Western trade is occupied with war 
orders, the situation will be hopeless later. Nothing 
that she can do should be left undone to place her on 
| a level with her English-speaking rivals in these fields. 
Japan’s greatest disadvantage is her inability to meet 
| her rivals on even terms financially, and in the quality 
lof the goods placed on the market. Customers 
|in China and Russia prefer a longer credit than Japan- 
ese merchants can afford. In the supplying of war 
stores, Japan lost a great deal on account of this 
financial disability. To relieve the situation, Russia 
floated a loan of 50,000,000 yen, and six months later 
|another of 70,000,000 yen, on the Japanese market, 
in payment for war orders; and recently some 

,000,000 yen of Russian Treasury bills have been 
| put on the market here by the Bank of Japan to ac- 
ommodate recurring orders, the rate being at 5.84 
x»er 100 roubles, in interest. There has been much talk 
as to the advisability of establishing further banking 


| 

| 

sets in. 

| Similar investigations are proceeding in regard to 


Japanese trade, but the new Cabinet has not yet ad- 
vanced beyond the stage of investigation. 


dentedly large, the chief increases being copper, cotton, 
yarn, and raw silk, and the total exports show an 
advance of 38 per cent., with decreases 
hosiery, cotton underwear, and textiles. Import trade 
has recently made an increase of some 31 per cent., 
especially in raw cotton and wool. 


| 
| 
| 
| 


facilities in Russia and China for the promotion of | 


Octcher, inclusive, exports amounted to 878,371,000 
yen, and imports to 622,590,000 yen, resulting in an ex- 
cess of 255,781,000 yen. It is noticeable of late there has 
been a marked decrease in Japan’s trade with China, | 
amounting to over a million yen in two months. The | 
prohibition of certain exports entering Great Britain | 
has seriously affected Japanese manufacturers, especi- 
ally makers of hosiery; but the British Government js | 
doing all possible to relieve the situation. Recently, | 
through the British authorities, an order was placed | 

i 


1S 
in Japan for 3,000 tons of zinc for Russia, to be 99.9 
per cent. pure, of which 2,400 tons are to be shipped 
within 12 months from December, and the balance 
within 12 months thence, all vid Vladivostock. Owing | 
to the epidemic of cholera and bubonic plague the | 
price of disinfectants has advanced enormously, car-| 
bolic rising to 2.30 yen per Ib. On account of the coal | 
strike in Australia, Japan is experiencing an increase | 
in that export, the price already advancing 2.70 per| 
ton above normal prices. The steady advance in 
American flour has caused great activity in the fapeiel 
ese market, and increased exports of Japanese flour 
have begun, especially to England and the South 
Seas. Last week some 2,000 tons of flour were 
shipped to England, and 2,000 tons more have been 
ordered shipment in December. The price of gree: 
peas has also much advanced, most of the crop going 
to England, which country last year took 15,000 tons, 
and will probably take most of this year’s output. The 
stock of raw cotton on hand in warehouses amounts 
to 264,000 bales, including 44,120 bales of American, 
156,950 Indian, 4,440 Chinese, and 59,110 mixed. 
The Russian embargo on imports has caused much in- 
convenience in Japan, and especially the present im- 
possibility of sending goods by way of Vladivostock, 
owing to the railway being completely occupied in 
transportation of war supplies, chiefly imports from 
America. 

The past few months have witnessed a tremendous 
expansion of industry in Japan, especially in the way 
of new companies. Since January 1st last the number 
of new companies organised totals 3,085, representing 
a paid-up capital of 81,539,573 yen, which is some 
28,000,000 yen more than was invested in company pro- 
motion last year. Of the capital devoted to the estab- 
lishment of new companies this year, 33,344,794 yen 
represents manufacturing concerns. Owing to easy 
capital no doubt there is a strong tendency to reckless- 
ness in company promotion, and doubtless there is 
danger of the same disappointments that followed the 
close of the war with Russia. The progress of ship- 
building continues unabated, the capacity of Japanese 
yards having increased fivefold since the war, but the 
steel industry, on which dockyards are so dependent, 
seems to make but slow headway, though the past 
two years have seen remarkable improvement. Since 
the beginning of the war foreign Governments have 
chartered over 400,000 tons of Japanese shipping, and 
though immense profits have been reaped, the scarcity 
of bottoms remains unrelieved. 

Japan’s specie reserve is still swelling at a remark- 
able rate, the total last reported by the Government 
amounting to 670,000,000 yen; and the urgency of its 
disposal is now more than ever occupying the mind of 
the nation’s financiers. There is some talk of persuad- 
ing Great Britain to raise a 50 or 100 million yen loan 
in Japan, while others advocate the organisation of a 
great financial corporation for the purpose of pro- 
moting investment abroad. It is further suggested 
that the Government should push the redemption of 
foreign loans. As the readjustment of the money 
market in Japan has an important bearing on the 
question of specie disposal, the problem has to be 


‘ = | carefully considered by the new Minister of Finance. 
apan’s balance of trade continues to be unprece- | 
Jap p 


The Government, probably owing to the conviction that 


| money will be tight after the war, seems rather inclined 


From January to’ yen 


; | to a hoarding policy and the flotation of domestic loans 
in cotton! for foreign debt redemption and replenishment of 
|; armaments, 


as well as railway extension. Since 
war broke out Japan has spent some 130,000,000 
in the repayment of foreign loans, while about 


the 
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200,000,000 yen has been invested in foreign enter- 
prise abroad through Government channels ; and there 
has been a good deal devoted to private investment 
and debt redemption as well. As an inevitable result 
of the increase of gold, speculation has been ram- 
pant, and the national currency has suffered inflation. 
At the beginning of the war the total volume of cur- 
rency WaS 290,000,000 yen, but notes issued by the 
Bank of Japan have now risen above 420,000,000 yen, 
which, owing to the slow rate of placing capital, is 
lending further impetus to wild speculation. The 
Government is reported to be considering the advisa- 
bility of doing more towards calling up the uninvested 
money by selling the bonds in its possession and in- 
vesting the money in, British Treasury bills. There 
is apparently a conviction that after the war there 
will be a reversion to unfavourable balance of trade 
and a large outflow of specie ; and for this reason 
some think that by paying off more of her national 
foreign debt now Japan could keep the money that 
otherwise would have to be sent out of the country 
in interest, and thus to some extent check the export 
of specie after the war. The commercial and indus- 
trial circles of Japan, however, are more concerned 
with pushing the nation’s financial and commercial 
interests abroad, preferably in China. It is probable 
that the proposal to devote most of the available 
capital to redemption of foreign indebtedness and to | 
investment im China, will meet with the largest | 
measure of approval. It is felt that something very | 
decided should be done to enable Japan to maintain 
the industries and the markets created by the war. 
Moreover, the financial condition of the agricultural | 
population, which is the backbone of Japan, is any- | 
thing but rosy. The farmers of Japan owe the enor- | 


| 
| 
| 
| 
| 
| 
| 
| 
| 


mous sum of 1,600,000,000 yen, exclusive of debts | 
not duly registered, for which they have to pay 
328,000,000 yen in interest every year. The average 
rate of interest imposed on the helpless farmers is | 
said to be 16.4 per cent. per annum. It is thought, 
therefore, that some of the present increase of specie | 
should be utilised in assisting the agricultural classes 
to redeem their loans by accommodating them with | 
funds at 7 or 8 per cent. interest, thus saving them | 
some 168,000,000 yen annually. Thus it will be seen 
how intricate is the problem Japan has to solve in the 
disposal of her increase of wealth through the war. 





SPANISH AFFAIRS. 


(FROM OUR CORRESPONDENT.) 
MapripD, December 12. 


several amendments, and has secured the transfer of 
some clauses of the extraordinary to the ordinary 
Budget. On the other hand, the Regionists are using 
every form of obstruction. Count Romanones is de- 
termined that the two Budgets should be approved 
before the New Year, and if this systematic obstruc- 


tion from a very small minority continues, will take | 


strong measures, even going to the extent of keeping 
the Houses open during the holidays, or perhaps, 
what he seems to dislike most, to recur to the per- 
manent session. He has stated in the Cortes that once 
the Budgets are voted he would keep the Houses open 
in January to debate on every other national question 
of importance, and once more he expressed the hope 
that the interpellation announced on international ques- 
tions by a deputy would be withdrawn, especially at 
a time when it is better for the interests of the nation 
to avoid such discussions. 


|mann Hollweg by Entente newspapers seems to have 
lcome as a surprise in Germany, and it was argued 


| do not ask for extra pay or other concessions, and 


the movement has not gained public support in view of 
the existing difficulties of transport. The Government | 
hopes that the men will reconsider the case. Mean- 
while, without having recourse to extreme measures, 
the Cabinet has taken steps to avoid any suspension 
of traffic. The last railway strike cost the State five 
million pesetas in transport of troops alone, without | 
counting the loss caused to the companies, the State, | 
the public, and to the men themselves. 

The Madrid Gasette publishes a Royal decree pro-| 
hibiting the export of charcoal from the Peninsula and | 
Balearic Islands. ‘This measure does not affect the | 
Spanish possessions. 

The representatives of the Canary Islands have 
visited the Minister of Public Works to lay before him 
the very legitimate aspirations of the whole province. 
It appears that these islands lack facilities for trade. | 
The Minister’s first step will be to secure from the | 
Insular Navigating Company three out of their six | 
vessels for the export of fruit from the Canaries to} 
England. At the same time, the Spanish Government | 
will endeavour to establish a direct line of steamers | 
between these islands and England. There is little | 
doubt that this. will greatly benefit the British fruit | 
market. 

A Bill has been laid before the House to prohibit the | 
free purveyance of provisions, munitions, combustibles | 
of all sorts, and fuel to submarines belonging to bel- | 
ligerant nations inside territorial waters, and even out- 
side of them, when the goods are Spanish, or are trans- | 
perted in Spanish vessels. 
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GERMANY.—CIVILIAN 
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PROSPECTS. 


Lonpon, December 20. 


THERE is very little to add on the question of peace | 
| negotiations beyond what has appeared in the daily | 


} 
| 
The reception of the offer of Herr von Beth-| 


Press. 


that the responsible members of the Entente Govern- | 
ments would probably be more inclined for discussion. | 


their reply, and we now wait with interest to see the 


effect of this answer on the German public. 


Preparations for the execution of the compulsory 


civilian service law are being rapidly pushed forward. 


i 
Since that time the Entente Governments have made } 
' 
i 
' 
i 
| 
} 
? 


Among exempt occupations, we are informed, are to| 


German luxury producers are naturally 


we are told, are providing a real want, and the tailor- 
ing trade is one of the most important German indus- 
tries. The jewellers are arguing that, as they are 
manufacturing Iron Crosses, they 
work of national importance. In fact, only the florist, 
so far, seems to have found no excuse. 


Although, of course, no suggestion is allowed to be} 
made in the Press that the food question in Germany | 


is reaching a crisis, and although it is always urged 
that with ‘‘ strict economy ’’ supplies will prove fully 
sufficient until next harvest, the general tone of recent 
comments has been much less confident, 
especial, much less is said as to the rich booty of 
foodstuffs which in the first flush of triumph were 
claimed to have been secured in Roumania. A state- 


|ment made a few days ago by the Minister of Agri- 


|culture in the Prussian Lower House is significant. 


The Spanish Government is once more threatened | 


with another general railway strike, like that of last 
summer. 
some provinces the railway men had announced a 
strike of 24 hours, but in others the strike has been 
announced for an indefinite period. This time the men 


'to further restrictions of consumption in the present | 
The Minister of Public Works stated that in | 


‘the increase being not more 


se 


‘*‘We must not close our eyes,’’ he said, to the 
fact that, whatever happens, we must look forward 


winter and the coming year.’’ Later figures for the 
grain harvests show that they were less of an improve- 
ment over last year than had previously been thought, 
than 4,000,000 metric 


are engaged on} 


. | 
and, in} 


be included the clerical profession, teaching, theatres, | 
| newspapers, banks, and public-house keepers. It is 
| hoped that the law will be brought into action by | 
THE ordinary and extraordinary Budgets for 1917 are | January Ist. ! 
being slowly discussed in the Cortes and Senate, and | much alarmed, and are busily engaged in elaborating | 
the Opposition has been successful in introducing | ingenious pleas for exemption. Ladies clothing shops, | 


} 
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CREDITOR. 


Ce GRRE cc occccseseove 5.373.987.3518 98 .. 5,365.781,930 49 . 
Baiances abroad 726,091,602 85... 
Commercial bills everdue.. 152,912 45 .. 
Discounts in Paris 230,130,600 23 
Foreign bills .. 6,107.076 26 . 
Treasury bills 347,978 33 .. 
Discounts in branches 538,846,414 0. 
Adjourned payments, Paris 
and branches 1,546,164 675 53 .. 
Advances on bullion 12874.00 0.. 
Do on public securities.. 768,568012 28 . 
Do by mee | banks .... 566.740507 0. 
Advance to State (ordinary) 200,000,000 0 
Do for the war .......... 7,100,000000 0 
Temporary advances floods) 39,700 0 
Treasury bonds in respect 
of Advances to Foreigs 
Governments @ ve 
Government stock reserve 
Do disposable .......... 
Rentes undisposable ...... 
Premises and furniture .... 
Expenses of management.. 
Special reserve . 
| Sundries ......0. peduaneces 


.5,384,120,714 
974,101,771 
601,5¢5 
135,287 887 
1,265 009 21 
235 532 
231,956,035 


863,400,023 31 .. 
2 9,099 63 .. 
225 370,367 49 .. 
6,186,805 45 .. 
125,244 74 .. 
325,300,918 O.. 


1,351.181400 1 ..1,845,985.285 

12,874,000 0O.. 4,230,000 
774,395,545 70 .. 633,089,944 
562,.913.219 © .. 512,704,154 
"2 200,000,000 © .. 200,000,000 
~. 6,900,000,000 0 . .7,400,000,009 
; 39,700 0... 869,150 


1,660,000,000 © .. 615,000,000 
12,980,750 14 .. 
98,741,353 28 .. 
100,000,000 0 .. 
41,976,780 76 .. 
39,297,854 84 .. 

7,301 620 27 .. 
482,483,765 94 .. 436,912,285 76 


99,528,538 92 
100,000,000 0 
50,244,859 59 
15,061,036 27 


98,741,355 28 .. 
100,000,000 0. 
41.978,792 25 .. 
22,753,924 83 . 
7.301620 27 .. 
492,057,604 29 .. 


_ cece 19,154,865,045 98 ..19,015/600,385 75 ..18658651149 25 
BANK OF FRANCE RATES. 


Discount...... eecececcccceccecccsceececececesccoscoosesoes 
Advanoes on bullion . es 
Advances on public securities 
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JAPANESE COMMERCE AND FINANCE. 
(FROM OUR CORRESPONDENT. ) 


Tokyo, November 20. 


| 
| 
| 
| 
| 
| 
| 


|One of the questions now occupying an increasing 
degree of importance in Japan is that of consolidating 
the nation’s commercial interests in China before the 
conclusion of the war. From the general trend of the 
discussion as carried on in the vernacular Press of 
Japan, it is evident that the commercial and manu- 
facturing interests of the Empire anticipate keen com- 
petition with British and American merchants in China 
|on the conclusion of peace in Europe, when Western 
trade will again be free to resume activity in the Far 
East. The present is looked upon as Japan’s golden 
opportunity to take precautions against undue compe- 
tition, and the Government is carrying on careful in- 
vestigations as to how aid can best be extended to the 
nation’s commerce in China when post-bellum rivalry 
| sets in. 

| Similar investigations are proceeding in regard to 
the future of Japanese trade in Russia, commissioners 
| having been despatched to that country to return with 
reports on the prospects. In that sphere, also, sharp 
competition is expected with British and American 
| trade. Japan feels that her natural markets lie in 
| China and Russia, 

these now, while Western trade is occupied with war 
orders, the situation will be hopeless later. Nothing 
that she can do should be left undone to place her on 
a level with her English-speaking rivals in these fields. 
Japan’s greatest disadvantage is her inability to meet 
| her rivals on even terms financially, and in the quality 
lof the goods placed on the market. Customers 
lin China and Russia prefer a longer credit than Japan- 
lese merchants can afford. In the supplying of war 
stores, Japan lost a great deal on account of this 
financial disability. To relieve the situation, Russia 
floated a loan of 50,000,000 yen, and six months later 


janother of 70,000,000 yen, on the Japanese market, 
|in payment for war orders; and recently some 
15,000,000 yen of Russian Treasury bills have been 
| put on the market here by the Bank of Japan to ac- 
| commodate recurring orders, the rate being at 5.84 
| per 100 roubles, in interest. There has been much talk | 
as to the advisability of establishing further banking | 
facilities in Russia and China for the promotion of | 
| Japanese trade, but the new Cabinet has not yet ad- | 
| vanced beyond the stage of investigation. 
| Japan's balance of. trade continues to be unprece- 
dentedly large, the chief increases being copper, cotton, | 
l yarn, and raw silk, and the total exports show an | 
advance of 38 per cent., with decreases in cotton | 
hosiery, cotton underwear, and textiles. Import trade | 
has recently made an increase of some 31 per cent., | 
| especially in raw cotton and wool. From January to 


| 
i 
| 
} 


| amounting to over a million yen in two months. The 
prohibition of certain exports entering Great Britain | 
‘ally makers of hosiery; but the British Governmen 
’| doing all possible to relieve the situation. 

|through the British authorities, an order was placed | 
|in Japan for 3,000 tons of zinc for Russia, to be 99.9 | 


| within 


12,980,750 14 | 


8,407,092 1 | 


and that if she does not = 


Octcber, inclusive, exports amounted to 878,371,000 
yen, and imports to 622,590,000 yen, resulting in an ex. 
cess of 255,781,000 yen. It is noticeable of late there has 


| 
been a marked decrease in Japan’s trade with China, | 


if 
tilaln 


has seriously affected Japanese manufacturers, especi-| 
t is| 


R te } 
necentiy, | 


per cent. pure, of which 2,400 tons are to be shipped 
12 months from December, and the balance 
within 12 months thence, all vid Vladivostock. Owing | 
to the epidemic of cholera and bubonic plague the | 
price of disinfectants has advanced enormously, car-| 
bolic rising to 2.30 yen per Ib. On account of the coal | 
strike in Australia, Japan is experiencing an increase 
in that export, the price already advancing 2.70 per| 
ton above normal prices. The steady advance in 
American flour has caused great activity in the Japan- 





'ese market, and increased exports of Japanese flour | 


have begun, especially to England and the 
Seas. Last week some 2,000 tons of flour were 
shipped to England, and 2,000 tons more have been 
ordered shipment in December. ‘The price of green 
peas has also much advanced, most of the crop going 
to England, which country last year took 15,000 tons, 
and will probably take most of this year’s output. The 
stock of raw cotton on hand in warehouses amounts 
to 264,000 bales, including 44,120 bales of American, 
156,950 Indian, 4,440 Chinese, and 59,110 mixed. 
The Russian embargo on imports has caused much in- 
convenience in Japan, and especially the present im- 
possibility of sending goods by way of Vladivostock, 
owing to the railway being completely occupied in 
transportation of war supplies, chiefly imports from 
America. 

The past few months have witnessed a tremendous 
expansion of industry in Japan, especially in the way 
of new companies. Since January 1st last the number 
of new companies organised totals 3,085, representing 
a paid-up capital of 81,539,573 yen, which is some 
28,000,000 yen more than was invested in company pro- 
motion last year. Of the capital devoted to the estab- 
lishment of new companies this year, 33,344,794 yen 
represents manufacturing concerns. Owing to easy 
capital no doubt there is a strong tendency to reckless- 
ness in company promotion, and doubtless there is 
danger of the same disappointments that followed the 
close of the war with Russia. The progress of ship- 
building continues unabated, the capacity of Japanese 
yards having increased fivefold since the war, but the 
steel industry, on which dockyards are so dependent, 
seems to make but slow headway, though the past 
two years have seen remarkable improvement. Since 
the beginning of the war foreign Governments have 
chartered over 400,000 tons of Japanese shipping, and 
though immense profits have been reaped, the scarcity 
of bottoms remains unrelieved. 

Japan’s specie reserve is still swelling at a remark- 
able rate, the total last reported by the Government 
amounting to 670,000,000 yen; and the urgency of its 
disposal is now more than ever occupying the mind of 
the nation’s financiers. There is some talk of persuad- 
ing Great Britain to raise a 50 or 100 million yen loan 
in Japan, while others advocate the organisation of a 
great financial corporation for the purpose of pro- 
moting investment abroad. It is further suggested 
that the Government should push the redemption of 
foreign loans. As the readjustment of the monty 


South 


|Market in Japan has an important bearing on the 
| question of specie disposal, the problem has to be 
| carefully considered by the new Minister of Finance. 


lhe Government, probably owing to the conviction that 
money will be tight after the war, seems rather inclined 
to a hoarding policy and the flotation of domestic loans 
for foreign debt redemption and replenishment of 
armaments, as well as railway extension. Since 


h sy - » 
| the war broke out Japan has spent some 130,000,000 


yen in the repayment of foreign loans, while about 
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200,000,000 yen has been invested in foreign enter- 
prise abroad through Government channels ; and there 
has been a good deal devoted to private investment 
and debt redemption as well. As an inevitable result 
of the increase of gold, speculation has been ram- 
pant, and the national currency has suffered inflation. 
At the beginning of the war the total volume of cur- 
rency Was 290,000,000 yen, but notes issued by the 
Bank of Japan have now risen above 420,000,000 yen, 
which, owing to the slow rate of placing capital, is 
lending further impetus to wild speculation. The 
Government is reported to be considering the advisa- | 
bility of doing more towards calling up the uninvested | 
money by selling the bonds in its possession and in- | 
vesting the money in British Treasury bills. There | 
is apparently a conviction that after the war there | 
will be a reversion to unfavourable balance of trade | 
and a large outflow of specie; and for this reason | 
some think that by paying off more of her national | 
foreign debt now Japan could keep the money that | 
otherwise would have to be sent out of the country | 
in interest, and thus to some extent check the export 
of specie after the war. The commercial and indus- 
trial circles of Japan, however, are more concerned 
with pushing the nation’s financial and = prob 

| 

| 

| 

| 

| 

{ 

| 

| 


} 
| 
' 
| 
| 
| 
| 
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interests abroad, preferably in China. It is probable 
that the proposal to devote most of the available 
capital to redemption of foreign indebtedness and to 
China, will meet with the largest 
measure of approval. It is felt that something very 
decided should be done to enable Japan to maintain 
the industries and the markets created by the war. 
Moreover, the financial condition of the agricultural 
population, which is the backbone of Japan, is any- 
thing but rosy. The farmers of Japan owe the enor- 
mous sum of 1,600,000,000 yen, exclusive of debts 
not duly registered, for which they have to pay 
328,000,000 yen in interest every year. The average 
rate of interest imposed on the helpless farmers is 
said to be 16.4 per cent. per annum. It is thought, 
therefore, that some of the present increase of specie 
should be utilised in assisting the agricultural classes 
to redeem their loans by accommodating them with | 
funds at 7 or 8 per cent. interest, thus saving them | 
some 168,000,000 yen annually. Thus it will be seen | 
how intricate is the problem Japan has to solve in the 
disposal of her increase of wealth through the war. 

| 

! 





SPANISH AFFAIRS. 
(FROM OUR CORRESPONDENT. ) 
MapriD, December 12. 


THE ordinary and extraordinary Budgets for 1917 are | 
being slowly discussed in the Cortes and Senate, and 
the Opposition has been successful in introducing 
several amendments, and has secured the transfer of | 
some clauses of the extraordinary to the ordinary | 
Budget. On the other hand, the Regionists are using | 
every form of obstruction. Count Romanones is de- | 
termined that the two Budgets should be approved | 
before the New Year, and if this systematic obstruc- 
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tion from a very small minority continues, will take | 


strong measures, even going to the extent of keeping 
the Houses open during the holidays, or perhaps, 


|is reaching a crisis, and although it 


what he seems to dislike most, to recur to the per- | 


manent session. He has stated in the Cortes that once 
the Budgets are voted he would keep the Houses open 
in January to debate on every other national question 
of importance, and once more he expressed the hope 
that the interpellation announced on international ques- 


tions by a deputy would be withdrawn, especially at | 


a time when it is better for the interests of the nation 
to avoid such discussions. 

The Spanish Government is once more threatened 
with another general railway strike, like that of last 
summer. The Minister of Public Works stated that in 
some provinces the railway men had announced a 
strike of 24 hours, but in others the strike has been 
announced for an indefinite period. This time the men 
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do not ask for extra pay or other concessions, and 
the movement has not gained public support in view of 
the existing difficulties of transport. The Government 
hopes that the men will reconsider the case. Mean-} 
while, without having recourse to extreme measures, | 
the Cabinet has taken steps to avoid any suspension | 
of traffic. The last railway strike cost the State five | 
million pesetas in transport of troops alone, without 
counting the loss caused to the companies, the State, 
the public, and to the men themselves. 

The Madrid Gazette publishes a Royal decree pro- 
hibiting the export of charcoal from the Peninsula and 
Balearic Islands. This measure does not affect the 
Spanish possessions. 

The representatives of the Canary Islands have 
visited the Minister of Public Works to lay before him 
the very legitimate aspirations of the whole province. 
It appears that these islands lack facilities for trade. 
The Minister’s first step will be to secure from the 
Insular Navigating Company three out of their six 
vessels for the export of fruit from the Canaries to 
England. At the same time, the Spanish Government 
will endeavour to establish a direct line of steamers | 
between these islands and England. There is little 
doubt that this. will greatly benefit the British fruit 
market. 

A Bill has been laid before the House to prohibit the 
free purveyance of provisions, munitions, combustibles 
of all sorts, and fuel to submarines belonging to hel- 
ligerant nations inside territorial waters, and even out- 
side of them, when the goods are Spanish, or are trans- | 
perted in Spanish vessels. 
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| 
GERMANY.—CIVILIAN SERVICE—FOOD 
PROSPECTS. | 


Lonpon, December 20. 
THERE is very little to add on the question of peace | 
negotiations beyond what has appeared in the daily | 
Press. The reception of the offer of Herr von Beth-| 
mann Hollweg by Entente newspapers seems to have | 
come as a surprise in Germany, and it was argued | 


ments would probably be more inclined for discussion. | 


their reply, and we now wait with interest to see the 


effect of this answer on the German public. 


civilian service law are being rapidly pushed forward. 


i 
that the responsible members of the Entente Govern- | 


i 
} 
Preparations for the execution of the enna 
' 


Among exempt occupations, we are informed, are to 
be included the clerical profession, teaching, theatres, 
newspapers, banks, and public-house keepers. It is 
hoped that the law will be brought into action by 
January 1st. German luxury producers are naturally 
much alarmed, and are busily engaged in elaborating 
ingenious pleas for exemption. Ladies’ clothing shops, 


we are told, are providing a real want, and the tailor- | 


ing trade is one of the most important German indus- 
tries. The jewellers are arguing that, as they are 
manufacturing Iron Crosses, they are engaged on 
work of national importance. In fact, only the florist, 
so far, seems to have found no excuse. 


Although, of course, no suggestion is allowed to be | 
made in the Press that the food question in Germany | 


is always urged 
that with ‘‘ strict economy ”’ 


comments has been much less confident, 
especial, much less is said as to the rich booty of 
foodstuffs which in the first flush of triumph were 
claimed to have been secured in Roumania. A state- 
ment made a few days ago by the Minister of Agri- 
culture in the Prussian Lower House is significant. 
‘‘We must not close our eyes,’’ he said, ‘‘to the 
fact that, whatever happens, we must look forward 


'to further restrictions of consumption in the present 


| 
| 


winter and the coming year.’’ Later figures for the 
grain harvests show that they were less of an improve- 
ment over last year than had previously been thought, 
the increase being not more than 4,000,000 metric 
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Since that time the Entente Governments have made 


supplies will prove fully | 
sufficient until next harvest, the general tone of recent | 
and, in| 
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CREDITOR. 

f ce f c f c 
Cesh in hand .......0. veces 5,373,987.518 98 .. 5,365.781.930 49 . .5,384,120,714 23 
Balances abroad .......-.. 726,091,602 85. 863,400,023 31 .. 974,101,771 12 | 
Commercial bills overdue.. 152,912 45 .. _ 2 9,099 63 . 2 2,5C5 40 | 
Discounts in Paris ....... . 230,130,600 23... 225 370,367 49 .. 133,287,887 8 | 
Poreign bills ........ccsse 6,107.076 26 .. 6,186,805 43 .. 1,265 009 21 
Treasury bills .. .........- 347,978 33 .. 125,244 74 .. 235552 15 


325,300,918 @ .. 231,956,055 0 
.1,845,985,285 11 


338,846,414 0.. 
1,346,164 675 53 .. 1,351.181400 1. 


Discounts in branches .... 


and branches 














Tokyo, November 20. 


Advances on bullion ...... 12874.00 0.. 12,874,000 O.. 4,290,090 0 
Do m= ublic securities.. 768,568012 28 .. 774,395,545 70 .. 633,089,544 26 
Do by branch banks 566,740,507 © .. 564,943.219 O.. 512,704, 154 0} 

Advance to State (ordinary) 200,000,000 0.. 200,000,000 6 .. 200,000,000 © 
ee TEP GS WEE a cacscctes 7,100,000,000 0 .. 6,900,000,000 0 . -7,400,090,009 0 

Temporary advances floods) 39,700 O.. 39,700 O.. 869,150 9 

Treasury bonds in respect 
of Advances to Foreigu 2 
Governments ..........-- 1,685,000,000 0 .. 1,660,000,000 0 .. 615,000,000 : 

Government stock reserve 12,980,750 14 .. 12,980,750 14... 12,980,750 1 
Do disposable .......... 98,741,353 28 .. 98,741,353 28 .. 99,528,558 92 

Rentes undisposable ...... 100,000,000 0 .. 100,000,000 0.. 100,000,000 0 

Premises andfurniture ....  41.978,792 25 .. 41,976,780 76 .. 50,244,859 59 

Expenses of management.. 22,755,524 83 .. 39,297,854 84 .. 15,061,036 27 

Special reserve ......s0+0- ° 7.5301 620 27 .. 7,301 620 _ 8,407,092 1 

Sundries ........ pabanaeane 492,057,804 29 .. 482,483,765 94 .. 456,912,285 76 

iE ieckiceion « . «.-19,134,855,043 98 ..19,015,600,385 73 ..18658651149 25 

i BANK OF FRANCE RATES. . 

sti... anc dacousssaneteieecsendevactaeiaesesonsense | © 
Advances on bullion ......-cccscccccscscccccsccescovcesess 1 
Advances 01 public SECUTILICS ...ccecesecccesecscesccenese 3 
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JAPANESE COMMERCE AND FINANCE. 

| (FROM OUR CORRESPONDENT.) 

' 

| 


One of the questions now occupying an increasing 
degree of importance in Japan is that of consolidating 
the nation’s commercial interests in China before the 
conclusion of the war. From the general trend of the 
| discussion as carried on in the vernacular Press of 
Japan, it is evident that the commercial and manu- 
facturing interests of the Empire anticipate keen com- 
| petition with British and American merchants in China 
on the conclusion of peace in Europe, when Western 
trade will again be free to resume activity in the Far 
East. The present is looked upon as Japan’s golden 
opportunity to take precautions against undue compe- 
tition, and the Government is carrying on careful in- 
vestigations as to how aid can best be extended to the 
nation’s commerce in China when post-bellum rivalry 
sets in. 

Similar investigations are proceeding in regard to 
the future of Japanese trade in Russia, commissioners 
having been despatched to that country to return with 
reports on the prospects. In that sphere, also, sharp 
competition is expected with British and American 
trade. Japan feels that her natural markets lie in 
China and Russia, and that if she does not secure 
these now, while Western trade is occupied with war 
lorders, the situation will be hopeless later. Nothing 
that she can do should be left undone to place her on 
a level with her English-speaking rivals in these fields. 
Japan’s greatest disadvantage is her inability to meet 
| her rivals on even terms financially, and in the quality 
lof the goods placed on the market. Customers 
lin China and Russia prefer a longer credit than Japan- 
ese merchants can afford. In the supplying of war 
stores, Japan lost a great deal on account of this 
financial disability. To relieve the situation, Russia 
floated a loan of 50,000,000 yen, and six months later 
j another of 70,000,000 yen, on the Japanese market, 
jin payment for war orders; and recently some 
15,000,000 yen of Russian Treasury bills have been 
put on the market here by the Bank of Japan to ac- 
commodate recurring orders, the rate being at 5.84 
per 100 roubles, in interest. There has been much talk 
as to the advisability of establishing further banking 
facilities in Russia and China for the promotion of 
Japanese trade, but the new Cabinet has not yet ad- | 
| vanced beyond the stage of investigation. 
Japan’s balance of trade continues to be unprece- | 
dentedly large, the chief increases being copper, cotton, 
yarn, and raw silk, and the total exports show an | 
advance of 38 per cent., with decreases in cotton 
hosiery, cotton underwear, and textiles. Import trade | 
has recently made an increase of some 31 per cent., 
especially in raw cotton and wool. From January to 
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been a marked decrease in Japan’s trade with China 


TS 
Octcber, inclusive, exports amounted to 878,371,000 
yen, and imports to 622,590,000 yen, resulting in an ex. 
cess of 255,781,000 yen. It is noticeable of late there has 


amounting to over a million yen in two months. The 


| prohibition of certain exports entering Great Britain 


has seriously affected Japanese manufacturers, especi- 
ally makers of hosiery; but the British Governm 
doing all possible to relieve the situation. Recently, 
through the British authorities, an order was placed| 
in Japan for 3,000 tons of zinc for Russia, to be 99.9 
per cent. pure, of which 2,400 tons are to be shipped 
within 12 months from December, and the balance 
within 12 months thence, all vid Vladivostock. Owing 
to the epidemic of cholera and bubonic plague the 
price of disinfectants has advanced enormously, car- 
bolic rising to 2.30 yen per Ib. On account of the coal | 
strike in Australia, Japan is experiencing an increase 
in that export, the price already advancing 2.70 per 
ton above normal prices. The steady advance in 
American flour has caused great activity in the Japan- 
ese market, and increased exports of Japanese flour 


ent Is 


have begun, especially to England and the South 
Seas. Last week some 2,000 tons of flour were 


shipped to England, and 2,000 tons more have been 





ordered shipment in December. The price of green 
peas has also much advanced, most of the crop going 
to England, which country last year took 15,000 tons, 
and will probably take most of this year’s output. The 
stock of raw cotton on hand in warehouses amounts 
to 264,000 bales, including 44,120 bales of American, 
156,950 Indian, 4,440 Chinese, and 59,110 mixed. 
The Russian embargo on imports has caused much in- 
convenience in Japan, and especially the present im- 
possibility of sending goods by way of Vladivostock, 
owing to the railway being completely occupied in 
transportation of war supplies, chiefly imports from 
America. 

The past few months have witnessed a tremendous 
expansion of industry in Japan, especially in the way 
of new companies. Since January 1st last the number 
of new companies organised totals 3,085, representing 
a paid-up capital of 81,539,573 ven, which is some 
28,000,000 yen more than was invested in company pro- 
motion last year. Of the capital devoted to the estab- 
lishment of new companies this year, 33,344,794 yen 
represents manufacturing concerns. Owing to easy 
capital no doubt there is a strong tendency to reckless- 
ness in company promotion, and doubtless there is 
danger of the same disappointments that followed the 
close of the war with Russia. The progress of ship- 
building continues unabated, the capacity of Japanese 
yards having increased fivefold since the war, but the 
steel industry, on which dockyards are so dependent, 
seems to make but slow headway, though the past 
two years have seen remarkable improvement. _ Since 
the beginning of the war foreign Governments have 
chartered over 400,000 tons of Japanese shipping, and 
though immense profits have been reaped, the scarcity 
of bottoms remains unrelieved. 

Japan’s specie reserve is still swelling at a remark- 
able rate, the total last reported by the Government 
amounting to 670,000,000 yen; and the urgency of its 
disposal is now more than ever occupying the mind of 
the nation’s financiers. There is some talk of persuad- 
ing Great Britain to raise a 50 or 100 million yen loan 
in Japan, while others advocate the organisation of a 
great financial corporation for the purpose of pro 
moting investment abroad. It is further suggested 
that the Government should push the redemption of 
foreign loans. As the readjustment of the money 
market in Japan has an important bearing on the 
question of specie disposal, the problem has to be 
carefully considered by the new Minister of Finance. 
The Government, probably owing to the conviction that 
money will be tight after the war, seems rather inclined 
to a hoarding policy and the flotation of domestic loans 
for foreign debt redemption and replenishment of 
armaments, as well as railway extension. Since 
the war broke out Japan has spent some 130,000,000 
yen in the repayment of foreign loans, while about 
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200,000,000 yen has been invested in foreign enter- | do not ask for 


prise abroad through Government channels ; and there 


has been a good deal devoted to private investment | 


and debt redemption as well. As an inevitable result 
of the increase of gold, speculation has been ram- 


pant, and the national currency has suffered inflation. | 


At the beginning of the war the total volume of cur- | 


rency Was 290,000,000 yen, but notes issued by the 
Bank of Japan have now risen above 420,000,000 yen, 
lending further impetus to wild speculation. 
Government is reported to be considering the advisa- 
bility of doing more towards calling up the uninvested 


money by selling the bonds in its possession and in-| Spanish possessions. 


vesting the money in British Treasury bills. There 
is apparently a conviction that after the war there 
will be a reversion to unfavourable balance of trade 
and a large outflow of specie; and for this reason 


some think that by paying off more of her national | 


extra pay or other concessions, and 


the movement has not gained public support in view of | 
Che Government | 


the existing difficulties of transport. 
hopes that the men will reconsider the case. Mean- 
while, without having recourse to extreme measures, 


the Cabinet has taken steps to avoid any suspension | 
| of traffic. 
| million pesetas in transport of troops alone, 


f : | counting the loss caused to the companies, the State, | 
which, owing to the slow rate of placing capital, is | 


The | 


The last railway strike cost the State five 
without 


the public, and to the men themselves. 


The Madrid Gazette publishes a Royal decree pro- | 


| hibiting the export of charcoal from the Peninsula and 


foreign debt now Japan could keep the money that | 


otherwise would have to be sent out of the country | 


in interest, and thus to some extent check the export 
of specie after the war. The commercial and indus- 
trial circles of Japan, however, are more concerned 
with pushing the nation’s financial and commercial 
interests abroad, preferably in China. It is probable 
that the proposal to devote most of the available 


capital to redemption of foreign indebtedness and to | 


| 
| 
| 
| 


investment in China, will meet with the largest 
measure Of approval. It is felt that something very 
decided should be done to enable Japan to maintain 
the industries and the markets created by the war. 
Moreover, the financial condition of the agricultural 


population, which is the backbone of Japan, is any- | 


thing but rosy. The farmers of Japan owe the enor- 
mous sum of 1,600,000,000 yen, exclusive of debts 
not duly registered, for which they have to pay 
328,000,000 yen in interest every year. The average 
rate of interest imposed on the helpless farmers is 
said to be 16.4 per cent. per annum. 
therefore, that some of the present increase of specie 
should be utilised in assisting the agricultural classes 
to redeem their loans by accommodating them with 
funds at 7 or 8 per cent. interest, thus saving them 
some 168,000,000 yen annually. Thus it will be seen 
how intricate is the problem Japan has to solve in the 
disposal of her increase of wealth through the war. 


SPANISH AFFAIRS. 


(FROM OUR CORRESPONDENT.) 
Maprip, December 12. 


THE ordinary and extraordinary Budgets for 1917 are 
being slowly discussed in the Cortes and Senate, and 
the Opposition has been successful in introducing 
several amendments, and has secured the transfer of 
some clauses of the extraordinary to the ordinary 
Budget. On the other hand, the Regionists are using 
every form of obstruction. Count Romanones is de- 
termined that the two Budgets should be approved 
before the New Year, and if this systematic obstruc- 


| England. 


Balearic Islands. ‘This measure does not affect the 


The representatives of the Canary Islands have 


visited the Minister of Public Works to lay before him | 
the very legitimate aspirations of the whole province. | 
| It appears that these islands lack facilities for trade. | 
The Minister’s first step will be to secure from the | 
Insular Navigating Company three out of their six | 


vessels for the export of fruit from the Canaries to 
At the same time, the Spanish Government 
will endeavour to establish a direct line of steamers 
between these islands and England. There is little 
doubt that this. will greatly benefit the British fruit 
market. 


A Bill has been laid before the House to prohibit the | 
free purveyance of provisions, munitions, combustibles | 


of all sorts, and fuel to submarines belonging to hel- 
ligerant nations inside territorial waters, and even out- 


side of them, when the goods are Spanish, or are trans- | 


perted in Spanish vessels. 


GERMANY.—CIVILIAN 
PROSPECTS. 

Lonpon, December 20. 
THERE is very little to add on the question of peace 


SERVICE— FOOD 


It is thought | negotiations beyond what has appeared in the daily 
= ’ 


Press. The reception of the offer of Herr von Beth- 


| mann Hollweg by Entente newspapers seems to have 
|come as a surprise in Germany, and it was argued 


| 


that the responsible members of the Entente Govern- 
ments would probably be more inclined for discussion. 
Since that time the Entente Governments have made 
their reply, and we now wait with interest to see the 
effect of this answer on the German public. 
Preparations for the execution of the compulsory 
civilian service law are being rapidly pushed forward. 
Among exempt occupations, we are informed, are to 


be included the clerical profession, teaching, theatres, 


newspapers, banks, and public-house keepers. It is 
hoped that the law will be brought into action by 
January 1st. German luxury producers are naturally 
much alarmed, and are busily engaged in elaborating 
ingenious pleas for exemption. Ladies’ clothing shops, 
we are told, are providing a real want, and the ‘tailor- 


|dng trade is one of the most important German indus- 


tion from a very small minority continues, will take | 
strong measures, even going to the extent of keeping | 


the Houses open during the holidays, or perhaps, 
what he seems to dislike most, to recur to the per- 
manent session. He has stated in the Cortes that once 
the Budgets are voted he would keep the Houses open 
in January to debate on every other national question 
of importance, and once more he expressed the hope 
that the interpellation announced on international ques- 


tions by a deputy would be withdrawn, especially at | 


a time when it is better for the interests of the nation 
to avoid such discussions. 

The Spanish Government is once more threatened 
with another general railway strike, like that of last 
summer. The Minister of Public Works stated that in 
some provinces the railway men had announced a 
strike of 24 hours, but in others the strike has been 
announced for an indefinite period. This time the men 
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} 
' 


| 


tries. 
manufacturing Iron Crosses, they 
work of national importance. In fact, only the florist, 
so far, seems to have found no excuse. 


Although, of course, no suggestion is allowed to be | 
made in the Press that the food question in Germany | 
|is reaching a crisis, and although it 
| that with 
| sufficient until next harvest, the general tone of recent | 
and, in| 


is always urged 
supplies will prove fully 


oe 


strict economy ”’ 
comments has been much less confident, 
especial, much less is said as to the rich booty of 
foodstuffs which in the first flush of triumph were 
claimed to have been secured in Roumania. A state- 
ment made a few days ago by the Minister of Agri- 
culture in the Prussian Lower House is significant. 
‘‘We must not close our eyes,’’ he said, ‘“‘to the 
fact that, whatever happens, we must look forward 


to further restrictions of consumption in the present | 


winter and the coming year.’’ Later figures for the 
grain harvests show that they were less of an improve- 
ment over last year than had previously been thought, 
the increase being not more than 4,000,000 metric 


The jewellers are arguing that, as they are| 
are engaged on} 
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beer. It is argued that prohibition would ruin the large 


| he food question, and the petition adds that ‘‘ the in- 
it 
ly. 
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tons at the outside. Against this is to be set what 
the usually optimistic Frankfurter Zeitung calls an 
‘extraordinarily bad potato crop.’’ Nor are these 
epithets ill-placed, since at 20,000,000 metric tons, or 
less, the harvest is less than half of last year’s result. 
The consequences of this failure are great. The potato 
ration has had to be reduced to } lb per head per day, 
the use of potatoes as much-needed fodder is stopped 
entirely, and, even more important, potatoes can no 
longer be used as a corn substitute in the making of 
bread. From January 1st, instead of potatoes, barley 
is to be mixed with bread, and this involves a further 
inroad into the supply of beer. In North Germany 
the production of beer is to be reduced from 48 per 
cent. of the normal! production, at which it now stands, 
to 25 per cent., and of this one-third is commandeered 
for the army, leaving 16% per cent. of the peace pro- 
duction for the civil population. In Bavaria, where the 
working population have roundly declared that to them 
beer is a necessary of life, 35 per cent. of the peace 
production is to be mabuteined. less one-third for army 
consumption. It is interesting to see that there appears 
to be no intention of prohibiting the production of 


class of innkee epers and restaurant proprietors, and, 
further, that certain luxuries are necessary in war to 
| keep up the spirits of the people. The price of sug: 
from the next crop is also to be raised, in order to 
prevent the threatened decline in the cultivation cf 
the sugar beet. There can be no thought of an in- 
crease in the very low meat ration; indeed, most of 
the large towns have already lowered their rations to 
much below the Imperial ration of 250 grammes, and 
the hope of increasing the supply of fat through further 
pig-rearing has already been abandoned. The produc- 
tion of milk is still further reduced, and the only hope 
in this case is for a better distribution of remaining 
supplies. There is some talk that in February the 
slaughter of cattle will be undertaken on a large scale, 
but this procedure would mean little more than a 
counsel of despair. 

Reliable evidence of rioting in Germany, although 
rioting of some on back, is given by the petition to 
the Diet by the Saxon Houseowners’ Association draw- 
ing attention to the ‘‘ destruction of peaceful citizens’ 
preperty which has taken place during the present war 
throughout the Empire, but especially in the Kingdom 
of Saxony."’ Particular weight is laid on ‘‘ events in 
Chemnitz, Leipzig, and other towns, where the distur- 
ert es and resulting damage reached a considerable 
scal The cause of the trouble, it is explained, is 


creasing dissatis ists ction of very large sections of the 
population with the i radequ: icy of official supply 
measures may wel ell lead to further disturbances.’’ The 
object of the petition is to obtain the passing of 
measure giving claims to compensation in such cases 
against the State or municipalities. 

After much agitation the Government has decided to 
increase the Imperial allowance payable to soldiers’ 
dependents to 4,1 per month for the wife and 1os for 


|| other dependents. When war broke out the allowances 


in force were 6s per month for the wife in summer, gs 
in winter, and 4s for other dependents. Almost at 
once these rates were raised to 9s in summer and 12s 
in winter for the wife and 6s for other dependents. In 
April, 1915, the winter rates were ordered to be con- 
tinued through the summer, and by subsequent orders 
in October, 1915, and January, 1916, the rates were 
| raised to 15s for the wife and 7s 6d for other de- 
pendents. These allowances are paid in the first place 
by local authorities, and are only technically recover- 
able from the Empire after the conclusion of peace, 
although in actual fact one-quarter of the expenditure 
incurred up to the middle of 1916 is now being re- 
funded. In most cases supplementary allowances are 
paid, under much pressure from the central Govern- 
ment, by the local authorities themselves, and there is 
in addition a good deal of charitable relief. 

A further fall in bills discounted is shown in the 
















Reichsbank return for December 7th to £396,500,000 
from £403,800,000 the week before. It is significant 
that this fall and the fall of the previous week are attri- 
buted in the Press, not to the repayment of Treasury 
bills by the Government, but to the rediscount of such 
bills by the Reichsbank on the open market, a process 
which has been made particularly easy through the 
weakness of money rates. 
quoted last week at 4} per cent., discount remaining 
the same at 43 per cent. 
lower again at £171,200,000, a fall of £11,900,000 on 


Day-to-day money was 
Reichsbank deposits are also 


the week. The movement of gold and of total notes 
in circulation is as follows :-— 


Nov. 30. Dec. 7. Inc. or Dec 
Notes in circulation— Mil. £. Mil. & Mil. £. 


Reichsbank notes........ 366.7 .... 370.1 .... + 3.4 
Treasury notes .......... 17.5 .... 17.5 .... nochange 
Beem BEB céccscesscce BED cscs GEE cece $+ OS 





Tetel ccccccccccccee SEBO ccce BED cece + TS 

Gold... .cccccccccscscce 149 .... 126.9 .... no change 
The merely nominal increase in gold (£8,050) is again 
explained as the balance left over after considerable 
gold exports to neutral countries. The increase in 
note circulation is again rapid, and there is much 
grumbling in the Press at the failure of the c campaign 
for cheque payments. In reality, since the practice of 
paying by cheque is spreading rapidly, the increase may 
be said to be taking place in spite of cheque payments, 
and is therefore a sufficiently good ground for uneasi- 
ness. Loans granted by the Loan Bureaux stood on 
December 7th at £146, 100,000, an increase of 
£1,000,000 on the previous week. Of the notes issued 
against these loans, £,18,700,000 were in the possession 
of the Reichsbank; the remainder, as shown above, 
were in circulation. While it is still too soon to name 
all the reasons for the rapid rise in the mark after its 
recent collapse, it would already seem clear that the 
momentary recovery was not due alone to peace specu- 
lations. It is hinted in the German Press that the 
movement in European centres may be traced in part 
to measures taken by the Reichsbank, and although the 
German critics assert that the recovery in New York 
was due entirely to the Chancellor’s speech, American 
financial papers speak of support given to the mark 
by several banks with intimate German connections. 
With the first rumours of the Chancellor’s intention of 
summoning the Reichstag what little business there 
was on the Berlin Stock Exchange died away in ex- 
pectation of the results of the sitting. The immediate 
effect of the offer to negotiate peace terms appears to 
have been less than was expected. There was a sharp 
fall in war securities, but the rise in peace securities 
was much more modest, and the reception of the pro- 
posal in the Entente Press made intending buyers still 
more cautious. Whatever the German public may have 
thought, the Stock Exchange was obviously verv 
doubtful of the success of this new move. 

Active measures are being taken to free the German 
copper market after the war from dependence on Eng- 
land. Preparations are now under way for the issue 
of German quotations for electrolyte copper in place of 
the “‘ unreliable’? London quotations for ‘‘ best se- 
lected.”’ An ‘‘ Association for German Electrolyte 
Copper Quotations ’’ has been set up by the Berlin 
Chamber of Commerce for deciding the centre from 
which these quotations are to be issued. The quota- 
tions, it is said, will be taken as a basis in all sliding 
scale contracts in place of the ‘*‘ somewhat antiquated ”’ 
English quotation used hitherto. 








Letters to the Editar. 


THE NEED FOR TAXATION. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Sir Graham Bower will not expect me to dis- 
cuss ina letter what is the border-line between econo- 
mics and “‘ social ethics,’’ or what doctrines of taxa- 
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tion ‘‘ orthodox ’’ economics includes. 
his argument against a large increase in the income- 
tax is ‘* that there is a point at which the income-tax 
would discourage or destroy industry and thrift, and 
capital would emigrate.’’ My answer is—I leave ‘etide 
detailed criticism of the form of this statement—that 
the fact of taxation never does or can do these thing 

it is the expectation of taxation that does them. Taxes 
imposed for the ordinary purposes of peace are ex- 
pected to continue. Therefore fact and expectation are 
bound up together, and failure to distinguish between 
them does no harm. But special emergency taxes, im- 
posed in an unprecedented war, are altogether different. 
Che fact of them now does not involve the expectation 
of them in the future. On the contrary, the heavier is 
taxation now, and the smaller, therefore, is the 
national borrowing, the lighter taxation will need to 
be after peace has returned. Unless the process by 
which, and the time through which, taxation reacts 
upon production are properly understood, we shall be 
tempted to think and act as though the principles of 
emergency taxation were the same as the principles of 
normal taxation. In reality they are entirely different : 
and to bring out and emphasise this fact—a thing that 
I have already tried to do in my book on *« The 
Economy and Finance of the War’’—was the main 
purpose of my previous letters.—I am, Sir, yours, &c., 

King’s College, Cambridge. A. C. Picov. 
December 17th, 1916. 
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TO THE EDITOR OF THE ECONOMIST. 

Sir,—Your comments on my two letters invite a 
brief rejoinder. You argue that, as we are ‘‘ engaged 
in a very costly war,”’ it is desirable ‘‘ to get in every 
possible penny of revenue.’’ I quite agree; but it does 
not in the least follow that any and every tax which 
brings in revenue Ought to be imposed. A special tax 
on red-haired men would bring in revenue, a special 
tax om newspaper proprietors might being in a very 
large revenue, but would either be justifiable? These 
are extreme cases; but my point is simply that a great 
war ought not to make us throw overboard all estab- 
lished principles of taxation, and catch at any ex- 
pedient by which money can be brought into the Ex- 
chequer. That has indeed been done in some past 
wars, with disastrous results. But I submit, on the 
contrary, that the larger the revenue required, the 
more essential it becomes to see that it is raised by 
sound methods. I do not mean that no taxes should 
be imposed in time of war which would not be imposed 
in time of peace, or that a war should never be the 
occasion for new departures in taxation. But I main- 
tain that the urgent need for heavy taxation does not 
absolve us from the duty of examining each proposed 
tax on its merits. 

We have, as you say, ‘‘to get in every possible 
penny of revenue.’’ Taxes do not “‘ produce ’’ revenue, 
they merely transfer revenue—i.e., spending-power— 
from the individual to the community. The need at the 
present crisis is to transfer the maximum of super- 
fluous spending-power (the ideal would be to transfer 
the whole), and the problem of taxation is, what are 
the methods by which that transfer can best be 


effected. The argument of my previous letters was 
that the ‘‘ taxation of luxuries’’ is a cumbrous and 
inefficient method, and the increase of existing 


licence duties, with the imposition of the new ones 
which were suggested, an inequitable method. The 
sound method has, in my opinion, been indicated by 
the letters of Professor Pigou—a really drastic use of 
the income-tax.—I am, Sir, your obedient servant, 

A STUDENT OF TAXATION. 


London, December, 1916. 





BANKS AND THE STOCK EXCHANGE. 


TO THE EDITOR OF THE ECONOMIST. 
Sir,—In your issue of the 16th instant you mention 
that the domestic affairs of the Stock Exchange are 


THE ECONOMIST. 


The substance of ! 








absorbing a great deal of interest at present among 
members themselves. 


The issue is one both of 
domestic and vast public interest. A large section of 
our members intend to make a_ determined stand 
against the unfair competition of the banks Our 


members are prohibited from advertising, from solicit- 


ing business, except among friends, from having 
othees anywhere but in the 
‘* The House.’’ The bank re free t advertice hey 

ouse. he Danks are free to advertise, they 


have innumerable branches in every 


immediate vicinity of 


centre, and they 
are using means prohibited to us to secure Stock Ex- 
Our Committee does not even protect 
us to the extent of giving publicity to the fact that we 
can undertake for the public 
#,1,000 for one-half of the lowest commission 
nothing of other con- 
cessions which we can make. The near future will 
decide whether the Exchanges United 
Kingdom shall be strangled by the banks. I venture 


change orders. 


ransactions in excess of 
exactly 
which a bank can charge, to say 
Stock of the 
to say that the destruction of the 
would be one of the hardest financial blows which this 
country could have.—Yours faithfully, 
The Stock Exchange, 
London, December 15th, 1916. 


BROKER. 





Books and Publications. 





THE RUSSIAN YEAR-BOOK.* 


EACH annual issue of this encyclopedia of information 
on all Russian matters, especially as they affect Great 
Britain, is more valuable than the last. The volume 
for 1916, which has just appeared, exceeds by 160 
pages the size of previous editions, and is specially 
adapted to the needs of the moment. 


It supplies Eng- | 


Stock Exchanges | 


lishmen with a mass of information about adminis-| 
rative, political, military, naval, legal, and, more| 
particularly, commercial and financial affairs. It is 
valuable now, when closer knowledge of our great 
Ally is so eminently desirable; it will be 


’ more 
valuable still after the war, when the restoration of 
transport facilities enables our traders and merchants 
to establish (to the mutual advantage of both countries) 
a great commerce in spheres where the German enemy 
was before predominant. 


Britain the long and detailed Trade Reports are this 


In view of the interruption | 
by war of the commerce between Russia and Great | 


year omitted, and in their place is given a long and} 
careful study of the Russian economic position. A | 


British trade by the stoppage of commercial relations 
with Germany. 
every important trading centre, and it is a list which 
British manufacturers and exporters should 
thoroughly. 
Upon miscellaneous matters, too, you may 
within upon everything,’’ whether 


< 


inquire 


A list of goods required is given for | 


| special section deals with the openings provided for | 


study | 
The Finance section is equally efficient. | 


it be the Russian | 


Society, Lord Robert Cecil’s speech at the Cambridge | 


Summer School, or the number of pairs of boots 
(7,000,000, it appears) supplied by British manufac- 
turers to the Russian army. The 1916 volume should 
take a place on every shelf devoted .to reference books. 


*** The Russian Year-Book, 
Spottiswoode 


IgI0 





THE LONDON POST OFFICE DIRECTORY.* 
Messrs KeELLy are certainly to be congratulated on 
the appearance of the third issue of their Directory 
since the beginning of the Great War. In spite of the 
fact that they have lost so many of their staff, this 
indispensable work of reference comes to hand with 
the same regularity as in pre-war days. In this, the 
118th edition, there is no material alteration in the 
arrangements, although the publishers fear that next 
year, when the ‘‘ Registration of Business Firms Bill ”’ 
is placed upon the Statute Book, heavy changes will 


* Post Office London Directory, with London County Suburbs, 
for 1917, with Map. 1 Vol. 45s. Kelly's Directories, Limited. 


Published by Eyre and |} 
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; i 
| -—— _—$— $$ $$ . | 
\| have to be made. The Banking Directory is a most | was going to acquire control of the industry. Nerves in 
| 4 . 1 ers 13-4 f provincial and Liverpool were badly shaken, and other Industrials—such 
seful section, and contains a list of provincial an . . 2 ae : 
| b section, i ae . ’ F cal se as Salt Unions, in which Liverpool is largely interested—also 
, many 1al anc “0 mKS iT? ne inks upon . . . . 
z | many Colonial and foreign banks, wees 5 - — ie rave wav. Colliery shares, too, have been weak, th: 
| whieh thes draw in ain aie te when ne alton |e ae d : age 
j} which they draw in London. There 1s also an admu expected Government control being regarded as a bear point, 
| able Conveyance Directory, which gives a lst of | in that it may foreshadow further limitation of profits. A 
| wharves, the names of wharfingers taking in goods, | regards other industrials, the argument runs that any branct 
| places for which steamships start regularly from the | of trade affected by Government control of freights, and coal || 
Port of London. and railwav carriers, with their re- stands to benefit by fixed rates. Marconis have improved: |; 
i , ALI ai ali 4 baliive ay «hi i ‘ * wWeital wid i a 7 4s i i 
ipo ieee a a Sa ela ee ‘no London and and, amongst Catering shares, Lyons stand out with a/|} 
) ceiving ofices. A map is inserted showing London anc ery heir heavy d A better tone is noticeable || 
= Pare at aie ef aa ane teas t recovery ater their heavy crop. ¢ € ne is notice able 
; | Suburbs on a scale of four inches to the mile, covering | amongst Banking shares; and those in the South American || 
; | an area of about 14 miles round London. | division, for example, which lately have been weak and 
| depressed, have rallied. Textiles continue to droop. Tea |) 
- eatin | shares are irregular, notwithstanding the buoyant tone of th 
; i . 
\ - | market in the leaf. ; i] 

é BOOKS RECEIVED. East Rands have given way, amongst Kaffirs, in conse- 
| Russian Trade. Opportunities and Methods. (London) | quence of the passing of the final dividend. They have been | 
i ee . | — — f : ; -ae j ic hice 

- | A. H. Stanley and Co., Limited. 3d. | passed 7 ae we — twp, oy = | 
| Le Jugement de l’Histoive sur la Responsabilité dela Guerre, | ™moured possibilities OF a eae et 
| ‘By T o Tittoni. (Par ) Mtand and Gay... 6e | Kafr dividends which have made their appearance this week 

5 j y Ommas 1iTOn1. ari iOUu ani¢ ay. »0C~. . : ° } arati 3 

d PP oma re F ae G. vos MM ; Seal “Cc | influenced prices but little: nearly all the declarations are in | 

in 7 pigrinw re) qi y > re ¢ 7eleler { VY = s . 

7 | The Evolution of Comage. By George Macdonald. am-| accordance with general expectation. Chartered came on | 
i sa \ ] » > ) . Te 9 . : . . 
bridge) University Press. 1s 3d net. | offer at 11s, and the Diamond market is dull. Russian miuing |} 
| The Syren and Shipping International Mercantile Diary, | shares are decidedly better, strengthened by the meeting of | 
1917. 5s net. \the Russo-Asiatic Corporation and the statements made 

, a © we ae “— ? | ona o ; ; i thich | 
The Bulletin of the Pan-American Union. November, 1016. | thereat as to the copper discoveries upon properties in which 
Washington D.C., U.S.A.) Government Printing | ee Russo-Asiatic is interested. Broken Hills went back a | 
a: Cline ‘ a0 -eonte ee > | little, but some of the Indian mines are up on the week, and | 
fice. 25 cents. ; ; ; ; rd ca 
r* Al ea Rat i Tele BB Marché. BvD | Burmah Corporations improved materially. There is nothing | 
; senren f1ov 708 e ? hi , j ° : rye: ; sits | 
ae | 4 Anmentation Mationnlie a ives son wharcle. DY *’T | much doing in the Tin shares, and the price of copper having | 
. Manheimer Gommés, with a Preface by Prof. M. E. | fallen once more upon quiet days, Copper shares are also | 
luster. | (Paris) A. Maloine. 50 centimes. | somewhat neglected. 
|The Post Office London Directory. With London County | 
j ‘ Tea C ’ ~ | | 
Suburbs, for 1917, with Map. 1 Vol., 45s. (London) | NEW ISSUES. 
ialiats Tivertarioan I isiton ; 
Kelly's Directories, Limited. | The new issues of the current year and date of | 
ene | opening of the lists have been as follows :— 
Further | 
| STOCK EXCHANGE NEWS | a 
i “ Capital. Subscription. Payment. — 
i _— - £ £ | 
. , 
T SETTLING DAYS. A Amount previously recorded.... .. --551,924,653 .. ee co ee | 
‘ CK . “ | 
6 feel eee ISSUES OF THE WEFK- 
ae ecembDer 20. yecember 29 Bank of British West Africa, 
5 Tha 4 eee: . To = wage Be annie fl £10, with £4 called up, | 
Phe Stock Exchange will start upon its Christmas holidays in ieuued at £61 (Dee. 8) ..... Pr 500.000 .. 275,000 .. 25,000 .. 250,000 | 
| amucb more cheerful frame of mind than seemed probable, or | Sanitas Company, £1, at par js oN 
° ~ C7 i 
| even possible, a month ago. The week just ended has seen | ORD: Bp. oscnsonvoncnses coos 24,000 nae oo aed 
i ° ; ae toa hae = . 
: ci | decided strength in most of the markets; and the 4} per cent. 289,800 .. 29,933 259,867 | 
j } : : of 
| War Loan was helped by the suggestion of Mr Bonar Law that Exchequer bonds. a a eee 
* issued r on October 2 
|there might be a new loan issued before Parliament re-|  joj¢ main diane a 
| assembles in February. Local Loans, India Government| February “16, 1920 _(sub- 
| Stocks, the two Irish issues, and Bank of England stock have | ooh 1916, to 133,734,000 
| hardened noticeably, but the prior-charge Home Railway | Subs ribed during week ended PaSiwti : 
Re ‘!} stocks have scarcely moved. On the other hand, the December 16, 1916.......... . 10,025,000 ..10,025,000 “| 
q \| ordinary, preferred ordinary, and deferred ordinary stocks of | subscribed October 2, 1916, to te a | 
a Home Railway companies have enjoyed sudden and sub- | December 16, 1916.......... . 143,759,000 .. pi | 
j | stantial improvements, in consequence of a little public | ite 7 - 
a | demand created by the statement that the Government had on See aa 
x nadia é.tanh Redeahn t ieee hii ose ; Total subscribed April 1, 1916, 
sf || made a good bargain for themse Ives in taking over the rail- to December 9,1916 .......  «« .. 38,450,000 .. a. <M 
; way industry of the country. No particular accession of | Subscribed during week ended 
t | fresh business was brought by the rise; towards the end of | December 16, 1916.......... 900,000 .. 900,000 a 
| the week a little stock came ont for sale. On balance, how-| Total subs« ribed April 1, 1916, | 
| ever, the movements are greatly in favour of holders. to December 16, 1916........ ++ 59,350,000 
| 7 he Foreign market was cheered by the capital news from | war Expenditure Certifi- _ : 
| Verdun, and there has been buying of some of the popular | cates, price of 89, redeem- 
bonds on behalf of sinking fund purchasers. American | eo oy ‘ — 
Rails were irregular on the divergent views entertained on | December 9. 1916 ...... . 29,150,100 .. a —T 
alternate days as to the likelihood of the German peace | Subscribed during week ended | 
o\< | December 16, 1916......... ‘ 321,10 1,100 
proposals leading anywhere in _ particular. Canadian soos rig nog s snes = canecaesione | 
‘ | Pacifics, now included in the list of Government shares | Total subscribed June 3 to | 
: ~ ~ am | lecen > q a od 
ee uncer Scheme B, are better; and Grand Trunks December 26, 1916 .........++. ee a Oo ee palaeeeiea 
- |} had a sympathetic rise: the expectation of the Com. | Total issues of the week ........ .- 11,535,900 ..11,276,033 259,867 | 
3 | mission’s report being published next month and proving 
favourable to the companies has been a moving impulse. | EXCHEQUER BONDS AND TREASURY BILLS. 
ric ails continued depresse um it comm Eobt 63 
|| Mexican Rails continued depressed, because it was fe It th at | Five per Cent. Exchequer Bonds. 
neither the report nor the meeting was likely to hold out Subscribed te 
immediate prospects of better things so long as Carranza is | Financial Year Aggregate | 
allowed to pursue his erratic course. Otis Steel rose from — ae 
x 102 to 125, upon buying for American control; there was a Bonds maturing in the year 1919......... « Cee $=éeee oa | 
{| reaction of several points from the best. The Argentine Bonds maturing in the year 1920.......... 84,140,469 .... 237,828.56 
to ; a ae ae ee eer 7 j sonds nm iring i > yer ] ) 
if }; Railway market, after a slight stiffening of prices, drooped | Sonés maturing in the year 192}........-. —- _— — | 
*, | again; but there is not much stock on offer, and the tone is | 180,826,469 .... 354,514,569 
“ i fairly firm. British Columbia Electric stocks are fii ' 
x | - ly = oe Columbia Electric stocks are flat, on the Six per Cent, Exchequer Bonds. . 
k | issue of the report. 
: 1! The price a bber has fluctuated widely. and ti Subscribed week ended October 7, 1916 %.. 20,621,000 
1 le price of raw rubber has fiuctuated widely, and those | coi ccribed week ended October 14.1916 se oseeee .. So 
|; who are interested begin to take little notice of these move- | Subscribed week ended Uctober 21, 1916 ...........sscseeeeee ... 15,279,000 
4 || ments. The optimists rely more upon the excellent dividend | Subscribed week ended October earersssanieeinenbonnes . coro 
q it. st i z B : : . : cal . ‘ ° Supseribed week ended NovemDer 4, i910 ..... Oeeeeres te eeeeeee . ’ 
4 || Announcements now beng made; the pessimists point to the | subscribed week ended November Il, 1916........ Sean **""*  42'726,000 
3 {| confusion still surrounding the question of excess profits 8 moors 1 week ended Novembe: 18, 1916 ...........eeeceees - 12,508 000 
i 3s . . 3: *“% " . Subscribe yee ndec ‘ > p > 
|| duty as applied to individual companies. On the whole, | gipcripeg Week Caded November -_| --gibeananat see 
'| there is not much doing. The peace atmosphere has had | Subscribed week ended December 9, 19'6 .....-.--+sssscreeeere 9,480,000 | 
‘ i the effect of strengthening Oil shares. The Shipping list Subscribed week ended December 16, 1916.............. coosccee MAB OOO 
I bad a sharp fall upon the statement that the Government Total subscribed October 2, 1916, to December 16, 1916 .. 143,759,000 | 
i 
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Treasury bills outstanding on December 16. 1916 
(Not included tatist 


*Includes £272,000, the 
| within the pe 





Total offered for subscription to date 


in— 


W916 .cccccccccccccsess 
BIG ccccccccccsesecece 
1914 wcccccccscccvccece 
IQLS asec cccccccesees. 
GIB ccccccccccccccccce 
GIL ccvccccccccccccese 


ACTIVE SECURITIES. 
The following tables show the movements of the week it 
the more active securities of the various m: 


British and Colonial Government Securities. 


War Loan 34 %, 1925-28 
War ‘.oan 44 %, 1925-45 


Consols, 24% .... 
Irish Land Stock 23 
Local Loans 3 % 


Bank of Englana Stock 


Australia 54 % debs, 
anada 44 %, 1920-25 


2 . . ~ 
Nnéia 3 % Stock 


South Australia 5 %, 


Victoria 44%, 1920-25 


Argentine 5%, 1886-7 95 
Belgian 3% ........ 60 
Brazilian 5%, 1913.. €2 


Do 5% Fund. :g14 75 ‘ 7 


Chilian 44%, 1895 .. 75 


Chinese 5%, 1912 .. 744 .. 
Do im BOBS. cccce TOD « 


Danish 4% Loan .. 86 
Dutch 3%, 1896 .... 78 


Egyptian 4% ...... 78 .. 


Finland 44% ...... 74 
French 3% ....... . 
Be @ Widcdsccccs 79 
Do New 79 
Greek Monopoly 4% 48 
Do 5% 1914 ...... 72 


Buenos Ayres 5% .. 78 
Christiania 44%, 1914 95 


Copenhagen4%, 1910 824 .. 


Gothenburg 44, 1914 95 


Kieff 5% Trams, 1914 744 .. 


Moscow 44%, 1912.. 71 


oe ff 
New York 44% ....116 ..115 


Caledonian ........ 46 
Central Lond. Def.. 67 
Great Central Pref. 1 


Great Eastern .... 35 . 


Great Northern Def 3 


Great Western .... 88 .. $ 


Lanes. and Yorks.. 66 


Lond, Brighton,""A" 624 .. 
London, Chatham.. 8} .. 


Do Arb. Pref. .. 54 
L. and N.-W.....+- 94 


Geos 
e229 
a 
aes 


Atchison Com. ....1084 ..109 
Baltimore & Ohio., 884 .. 


Chesapeake & Ohio 63 . 
Chic. Mil.,& St. Paul 97 


Denver Ord. ...... 19% .. 
Do5%Non-cumPf 44. 


Erie Railroad Com. 38 
Do Ist Pref. .... 55 
Do 2nd Pref. .... 43 

Great NorthernPref1235 

lilinois Certral ....111 

Louisville ........138 


Colonial 
oO oad 
cag 
- eo 
a 


~ 
2 


Antofagasta Def. .. 
Brazil Railway .... 
B. A. & Pacific .... @ . 
B. A. Gt. Southern.. 78 


23 
4 


Buenos Ayres West. 78 ms 784 
Canadian Pacific ..1724 ..176. 
Central Argentine... 65 .. 654 


Grand Trunk Ord... 9] 
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New South Wales 44‘ 

Queensland 44 %, 1920-25 
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Union of South Africa 44%, 19 
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Foreign Securities. 
Government. 


Rise or 
Fall on 


Week 


Ow 
oa 
=a 
-. \ - 
A . 
= > 
oo s 


Italian 34% Rente 
Japanese 44% 
Do 4%, 191C 
Mexican Cons 
Norwegian 4% wa 
Peruvian Corp. Pref 25ix.. 
Portuguese (New).. 
Roumania 44% 
Russian 5%, 1906 .. 
Do 4%, 1909 . 
Spanish 4%.. 
Swedish4%itill rg18, 





Uruguay 34 ‘, 
Venezuela 3%. 


rae Dt 
i.e 


Municipal. 
Osaka5%, Rd.1919-39 


Petrograd 44% 





Ow 
o @ se 
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i 
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Metropolitan 
Metropolitan Dist.. 
Midland Deferred... 56 
North British Ord.. 134 
North-Eastern . 
South-Eastern ‘‘A"’ 26 
Underground Elec- 
tric Inc. Bonds 

Do Ordinary, £10 





Securities. 


Last 
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W oe k 
Price 
Latest 
Price 
Rise or 
Fall on 


tw 
we 
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nous Week. 


Missouri, Kansas .. 
NewYork Central.. 
New York, Ontario. 52 
Norfolk & Westerni42 
Northern Pacific ..1154 . 
Pennsylvania 
eaeqsnaeceeee 
Do Non-cum.Pref 72 
Southern Pacific . 

| Union Pacitic 
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Foreign Railways. 





Price, 


Price, 
Rise or 
Fall on 


| Grand Trunk 3rd Pf. 234 .. 254 .. 


» i Latest 


Mexican Railway.. 


Do 2nd Pref. Tail 


34 | San Pauio o A784 ..172 


4| United Havana .... 81 .. 82 
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Anglo-I h (£1 

‘ Mt 

Ha v ai 

C ese (2 

‘ M ay 2 

Highla & Low 

ai . 

a re Rubber 
T ; } 

i : ai 

kh 

Ka g (Perak 
2 


KualaLumpur £1) 


i es 
Malacca (£1) 


Anglo-Per ian 6% 


> 

cum. pref , 

Assan Ail ee 
Baku (10 


Burmah Oil, ord 
Kern River (10/) 
Lobitos Oilfields 
Mexican Eagle 
com.(£1/0/6) 
_Do8%pf.(£1/0/6) 
New Schibaieff .. 


Transvaal 
Gold Mines, 


Apex CG) occec 


Aurora West United 
Bantjes Consolidtd, 
City and Suburban.. 
Consold. Langlaagte 
Consold. Main Reef 
Durban Roodepoort 
East Rand Prop .. 
Geduld eereresese 
Giynn's Lydenburg, 
Goch (New)....s... 
Heriot (New) ...... 
Kieinfontein (New) 
ES wadenesece 
Langlaagte Estate.. 
Meyer and Chariton 


Modderfontein 


Modderfontein (B).. 
Primrose (New).... 
Randfontein Central 
Randfontein Estates 
ee 
Roodepoort United 
Simmer & Jack Prp. 
Vem REM ccccccccs 
Village Main Reef, 


Deep Levels. 


Brakpan ..... ecece 
Cinderella Cons 

City Deep ..cccece 
Crown Mines ...... 


Durban Roodepoort 


Ferreira Deep 


Geldenhuis Deep .. 
Knight Central ... 


Knight's Deep .. 
Modderfontein D 
Modder Leases. 
Nourse Mines 


Rand Mines ...... 
Robinson Deep A.. 
Rose Deep ..... ee 


Abbontiakoon 


ADOSSO .....eceees 
Anglo-Continental 
Ashanti Goldfields , 


| Associated Gold 
| AssociatedN .Blocks 
Gld. Horseshoe Est 
| GreatBoulder Prop. 
Great Fingall Cons. 


Anaconda 


Broken Hil! Prop... 
Burma Corporation 
| Camp Bird ....... 
| Champion Reef.... 


El OFfo ...ccccccese 
Esperanza ......s. 
Great Cobar ..... 

Irtysh Corpn. (f1).. 
Kyshtim ....... eve 


Malayan Tin ... 


Price 
Last 
V eek 


ee y 


ty 


Copper 


Price 
ao’ Last 
vow Week 
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Oil Companies. 


v - x 
= a - t> 
a Pre 
R ania 
43 R c 
3/ + gulde 
4, + R an 
2s > 
St sk r 
2 + Trinidad 
2m ..+ Ural Cas; 
4.4 gd! Venezuelan 
Mines. 
South African. 
eo. BE. 
se .-* 
an 242 
st ae 
43..+ ?,| Deep Levers (Con.) 
$4. Spring Mines 
fa .— fy Van Ryn Dp 
aa oa Village Deep .. 
142 ; Witwatersrand 
1 
| Rhodesian. 


2ga-++ ty Antelope 


. E 
th..+ dh Falcon 


Giant Mines 


aa 


444 ..— dy Exploration 


Dae es Gen, Mng.& Finance 
- 4 «1 df ~Goerz(A.) & Co. .. 
- 3 ie aa Henderson'sTrnsvl. 
x H. E. Prop... ; 
le ; Jagersfontein (New 
los .. fs Johnnsbrg.Cons.In, 
4 - ah Do Estate 
ee . Mozambique 
s —}% | New Vaal Rive 
tan «-—~ dy Oceana Cons 
+2... «.. | Premier Deferred.. 
34, ..+ gd Roberts Victor .... 
1? .. «.. | S.A. Gold Trust .. 


“lf .. .. | Trans. Est. & Devt. 


West African. 
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oo o-~ @ 
s= 333 
he an @ 
we Bins 
- 6a a Fanti Cons 
43..+ ad, Gold Coast Amaigd. 
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West Australian. 


Latest 
Rise or 
Fall on 
Week. 


> Price. 
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oe SOnm 
a= 2342 
a Sas 
19 ..+ 


2th 
mae «e M ysore (10s) 
fa-- ‘ Rio Tinto 


@4.. .. | Russo-Asiatic..... 
ts-- ++ | Spassky Copper 
jy..— &| Tanalyk ...... 


2¢..+ & | Tronoh Mines 


eee lege... 1}hx.. 


REN a a ae 


" Price 
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Price 
Last 
Week, 
Latest. 
Price, 
Rise or 
Fall on 
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> 


> > 


Amalgamated Prps 


. 


, British S.A. Chartd. 
ano 2, Cam and Motor 
1 7 = Eldorado Banket . 
24 ay ee nterprise . 


ews 


dpturhns 


ens aoe 


_ 
—_ 
wm 


hw 2 Globe and Phenix . 
or Gidfids Rhod. Devp. 
2 se Mashonaland Agcy. 
—_ = Shamva Mines .... 
mae ce Tanganvika C 
s3-+* {8 Willoughby Cons... 
; ae aoe Zambesia Exploring 
4 


NN ~ 
o+4 se 


Land, Diamond, &c. 
ee «4 Anglo-French Expl 
Central Mining .. 

Cons. Gold Fi 
De Beers Def. 


ST Se eS 


Week 


Latest 
Price. 
Rise or 
Fall on 


Taquah Mining .... 


Price 
Last 
Veeck, 

Latest 
Price, 

Rise or 
Fall on 
W eek. 
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Ivanhoe Gold Corp. 
ROME cccccccees 
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14 ..+ te Lake View & Oroya 
& ..+ @& | Sons of Gwalia... 


oa eared 


South Kailgurli ... 


and Miscellaneous. 


Last 
Week, 
Latest 
Price, 


Price 


’ 


mu 
om 


Th oy) 





2 


: + ‘Ps Mount Morgan ... 


i 
a 


a 

NL 

a 3 
Nee 


~ be BD ON 
Gh ap OP a 


a 


. 6 8-6 


WEED cccoces 












1184 


_ 
| 











eS) 
i, Miscellaneous Securities. 
4 | ge 6 S8a eon 26 SEa 
: | £ge $2 ._-¢ S33 $2 ..3 
“i R= SE $33 k=s $5 333 
4 Angio “A (Def.).. 234 .. 234... .. | Hudson's Bay (41) Géx.. 6%:.. 
i Armstrongs........ id. le@.. . EAGUE secccceccens ee  O- 
$e Assted.Cement Ord. 2% .. %.. .. | Liopds Bank ...... 34) .. 242 ..+ 4 
i oy Bir’b'm SmailArms 2j .. 284..— 4 Lon. City& Midland 4 SS 
J | Brazil Traction.... 46 .. 43 ..+ 3 Lon.County &West. 14g .. 143 -.+ 2 
‘i | British & Arg. Meat lvw.. 1 ..— & LyonsGJ&Co. .. .. 3g ...+ 2 
ei Brunner,Mond&Co. 4c%.. Sf. Pp Marconi’s ........ i ose De oot § 
- Canadian Car, $100 . .- 6 ..— Parr’s Bank ...... 284 .. 2 «sade 
es Coats (J. and P.} .. ei & ~-— @ Pekin Shansi...... Ris + ss 
Se | Eastm ans. ows. OF .. BH ..— GS P. and O. Deferre x..310 —153 
3 5 Forestal Land .... 2... 2&..— @ Royal Mail Steam. .117§ ..1264 ..— 1 
ee Furness Withy .. 23 .. 2gm..— ge Standard Bk of S.A. 103 .. 103 .. -- 
? 


Orders fer the publication im these columns of the reports 

2 of Company Meetings should be addressed to the Reporting 

4 Manager of Economist, 3 Arundel Strand, 
Lenden, W.C. 


the street, 





COMPANY MEETINGS. 





| LONDON AND RIVER PLATE BANK, LIMITED. 
| DIVIDEND MAINTAINED-WAR DIFFICULTIES 


was held, on the 


Plate House, London, Mr E. Ross Duffield (the 


The 
regret at the sud 


expressed great 
of Mr David 
services he 


Chairman, at the outset of the meeting, 
len death, on Saturday last, 
and testified to the great value of the 


rendered in the conduct of the bank 


Simson, had 


s affairs. 
ry (Mr George R. Hutchinson 


ub-manager and secretar 
then read the convening the meeting and the report of 
the auditors. 

The Chairman, in moving the adoption of the report and 
| accounts, stated that the profit made in the past year had been 
| quite as satisfactory as could have been expected—more so, in 
| fact—and that certainly was a matter for congratulation, especi- 
j ally in present’ circumstances. The 
AP | had been at dversely affected by the unfavourable liquidation of 
S those doubtful debts arising in a large measure from the crisis 
a t! 

: t 
3 i 
ail 
tor 
to meet depreciation of securities 
uffe At that time last year he referred to the pr: 


general result, however, 


mat commenced at about the time the war broke out, and which 
he directors believed they had amply provided for. They had 
consequently found themselves called upon again this year to 
make further considerable provision for losses ascertained and 
expected from that liquidation, as well as for those that had re- 
sulted 


generally from the unsatisfactory condition of one sec- 


of business during the year, besides the amount required 

from which all banks had 
‘ preceding 
The shareholders might remember that 
rather optimistic views then began to prevail as to the duration 
of the war, but as time passed on recovery 


where the bank was chiefly concerned proved 


six emit hopefully. 


in those centres 
slow and halting, 
iS notwithstanding the realisation of the promise of plentiful crops 
“4 and other products with which the year commenced. 


IMPORT AND EXPORT TRADE, 


Trade, especially import trade, did not develop as had 
been expected in 

of the concerned. difficulties 

to the and, again, little or no interest was 

ee shown in land and house property, while the continued 

a offer of these by public auction through foreclosure by mort- 

gagees accentuated the apathetic condition. To proceed 

to show the denote ders a much more agreeable and interesting 

phase of his retrospect, the Chairman remarked that they were 

all aware how very considerable had been the supply of food and 

other products from Argentina to this country and its Allies 

in chilled and frozen meat, cereals, hides, &c. Uruguay, also, 

E as a pastoral and agricultural country, contributed to the 

world’s maintenance in proportion to her extent and powers, 

while Brazil’s great export trade in coffee, cocoa, tobacco, 

rubber, and other valuable products had been in active contrast 

to the comparative inactivity of her import trade at this war 

juncture. Chile’s important contribution had been of a different 

kind, and her valuable nitrate production had been, and was, 

actively sought. The comp: 

i: port showing sig 


the face of a large balance in favour 


countries added 


inactivity, 


Tonnage 
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oe 


irative imactivity in the am? 


trade was gas of disappearing in those 
f parts where the bank’s business chiefly lay, so they might hope to 


see a gradual return of normal conditions. But the main factor 
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in replacing confidence and business activity would be the con. 
clusion of the war, which they must await with patient ang 


| steadfast certainty that it would prove to be what they all de. 


sired and strove for. 
profit and loss 


The balance brought forward at credit of 
account had enabled the directors to maintain 


| the dividend at 15 per cent. for the year without touching the 


| 


















contingency fund, and to carry forward £228,7so—a strong 
surplus and a necessary stand-by in these most anxiously diffi. 


cult and menacing times. 


PROSPECTS FOR THE CURRENT YEAR. 


With regard to the question of how they were likely to do this 
year, forecasts were more than difficult. The countries where 
they carried on their work had all the elements they looked for 
in the pursuit of good banking business. Unfortunately, the 
latest advices from Argentina pointed to a serious diminution 
in the wheat, linseed, and oat crops. There remained, however, 
a not inconsiderable amount over from last year’s crop of wheat 
which should be available. Present prices were very remunera- 
tive to producers, and there were always the hopes of the maize 
crop and the certainty of the meat exports. Brazil, in so far 
as regarded her chief export, coffee, had always been considered 
more or less immune from those weather troubles to which her 
neighbours in the River Plate were liable. In the other exports 
they might look for at least a maintenance of present figures, 
and prices all round were good. Chile, as he had mentioned, 
was reaping a valuable harvest with nitrate. It was from the 
business that was to be transacted in those countries which were 

such important producers of necessary staple commodities that 
they looked for the continued success of this bank. 

Mr John G. Griffiths, M.V.O., seconded the motion, which 
was unanimously adopted, and the proceedings terminated with 
votes of thanks to the managers and staffs and to the chairman 
and directors. 





WESTERN AUSTRALIAN BANK, 


The 1soth half-yearly meeting of the shareholders of the 
Western Australian Bank was held, on the rst ult., at the 
Banking House, Perth, Western Australia, Mr W. T. Loton 


(the chairman) presiding. 
The Chairman said that, in consequence of iess activity in 
several branches of industry and commercial] business, it might 
be noticed that the deposits were somewhat below those for the 
previous half-year, that advances had been slightly re- 
duced. In connection with the latter, he might say that the 
policy of the board had been, and still continued to be, to 
render all the financial assistance possible to the bank’s clients, 
so far as they could safely more particularly in these 
times of The result of the half-year’s transactions 
showed a net profit of £27,140, as against £27,20g for the 
corresponding half-year of 1915, and £28,752 for the previous 
half-year ending March 27th last. On the other hand, there 
was in the figures for the period just closed, in addition to the 
State tax, a fresh item on the debit side of £2.530 for Federal 
taxes, being the year’s tax to the Federal Government. This 
item of taxation would no doubt be continued, and might 
possibly be increased. The directors, in consideration of the 
increased cost of living, &c., had granted a bonus to the official 
staff of 10 per cent., in addition to each officer’s salary, which 
had been paid monthly, amounting to £2,247 for the half- 
With these additional items on the debit side the share- 
holders would not be surprised at the reduction in the net profit 
for the half-year. They had pleasure in declaring a dividend 
of £1 per share, and adding a further sum of £2,140 to the 
undivided profits, the amount now carried forward being 
£29.979, which it was hoped would be found satisfactory to the 
shareholders. Under existing circumstances, and the con- 
tinuance of this world-wide war, it was difficult to attempt to 
forecast what was likely to occur in the near future, but apart 
from war conditions, some of the various sources of primary 
industry were in a progressive state. The season, on the whole, 
had been, and continued to be, favourable to our extensive 
pastoral interests, values of wool and stock were abnormally 
high, and this section of the community, with some exceptions, 
was experiencing improved financial progress. Fortunately, 
they had been favoured with a steady fall of rain, up to two 
or more inches in many places, throughout the agricultural 
districts, which practically saved the position, and there was 
now every prospect of a fairly good harvest and satisfactory 


and 


do so, 
stress. 


year. 


fruit crops. ‘The important gold mining industry did not 
expand as one could desire, and the yield was not on the 
increase. 


Although there was a fair amount of prospecting 
being done, no new field of importance had been opened up, and 
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he understood there was considerable difficul 


; Ity in working | to the balance-sheet is {201,72 against /1<q,000 the year 

some mines owing to shortage of competent labour. manv 
i , r rone to the fror — : ; 

having volunteered and gone to the front, Or were now in can p. iutv. which we have to settle with the revenue authorities 

It might be found necessary to withdraw several of th 


ne Dank s 


men | betore This time, however, we become liable for excess profits 


branches and sub-branches owing to the difficulty in finding THE BALANCE-SHEET—-IMPROVED CASH POSITION. 1] 
~ ; ‘ : : i} 

suitable, competent officers to carry out the duties. I do not think I need go through the balance-sheet in detail. |; 
Mr W. J. Butcher seconded the motion, which was carried It is quite explicit, so I will merely call attent to its chief |] 


The formal business was next transacted, and a cordial vote of | ‘atures. The liabilities, including the half-year’s debentur 





< lial vote <« ’ i 
thanks to the directors, general manager, and staff terminated | interest, which became payable on July 1st, amounted to | 
the proceedings. | £219,885, as against £136,333 in the preceding balance-sheet i\ 
You will notice that of this increase only about £7,000 is 
| Outstanding accounts; the rest is in respect of share and deben 


. | ture eornre y ” dehenturec rawr vr Te mntion the <¢ 
CHINESE ENGINEERING AND MINING COMPANY, LIMITED, | “\"* “OUPOPS and debentures drawn for redemption, the ex: | 
‘| planation being, of course, the lamentable one that the whole | 


IMPROVED RESULTS. f Belgium and a 1 f North-Eastern 





a large area of France, where 
The fourth annual general meeting of the shareholders in | CUT debentures and shares are largely held, is still in the posses 
the Chinese Engineering and Mining Company. Limited. was | 08 Of the Germans. On the other side of the account, you 
held, on the roth inst., at Winchester House, Old Broad street. vill see that we have in cash, Treasury bills, War Loan, 
London, Mr W. F. Turner presiding. Exchequer bonds a total of £365,083, against £239,413 the 
The secretary (Mr Alfred W. Berry) having read the not before. As regards the item of cash in Brussels at May 31, | 
convening the meeting and the report of the auditors. 191s, £68,842, I have nothing to add to what we told you last | 
The Chairman said: Gentlemen,—You will find in the | 7°@'~ that the necessary steps have been taken to protect our 
directors’ report two sentences which in themselves contain | '*¢T®S* when t! lay of reckoning comes. Ther ] 1} 
almost a complete summary of the operations of the Kailan | point that needs mentior 
Mining Administration and of the results to this company for | i ND | 
the year ended June 3oth last. The sales of the Administra- | Now as t f 1 t i the | 
tion were practically the yume, its profits were slightly less, | dividend. The balance brought forward from last year was | 
whilst our profits, thanks to the improved rate of exchange, ar £99,159; th ar’s profit, subject, as I have already said, t 
considerably more. The sales of the Administration for the | excess profit duty, is 201,723, which makes a total of || 
year amounted to 2,667,000 tons, as compared with 2,692,000 £300,884. We paid an int dividend of < per cent. {4<0.000) 
tons for the preceding year. The divisible profit of the Ad- 'on May 15, 1916, and w . id, or ] d for. incon 1 
ministration was slightly lower by about $110,000, consequently | tax, which leaves a balance of £225,376. We pr pose to pay a 
the proportion of profit coming to this company was lower by | balance dividend of 5 per cent., making 10 pe r cent. for the | 
about £6,000. This accords very closely with the forecast made | year, free of in me tax, which will ke ve £175,376 to be |] 
by the general manager of the Administration which I quoted arried forward, subject to excess profits duty Th divi lend || 
at the last annual meeting. It was to the effect that the sales | will be payable on the 2oth inst. ‘There are two observations {| 
would be kept up to the same figure as in the year before, that | which ought to be made about this dividend. The first is that 
profits would be dep ndent very largely on the rates for char- | in paying it free of income-tax of ss in the £ the shareholder 
tered tonnage for oversea markets, but that with increased prices | is pla ed in the same position as if we de lar da dividend of 


i 

' 

in certain directions it was hoped that the profits for the year | 13 per cent., or a little over, and deducted the tax; next, by || 
would not be reduced appreciably, if at all. Knowing what we l 

do of the difficulties of many kinds which have characterised 


the working of the Administration’s business during the year, 


adhering to the rate of 10 per cent., we are steadily 


ing the financial position of the company, and further, that 


in time of war, with all the uncertainties that war brings, it 
difficulties inseparable from the war, which is making itself felt 


is our duty to do so. 1 
more and more acutely in every part of the world, we consider WORKIN¢ e THE MINES ] 
> » 1 a+4 . , 
this result satisfactory. There is little that need be said as regards the working of j| 
AN IMPORTANT FACTOR. the mines during the past LI The output of coal h n | 
But there is another important factor to be considered in | Tegulated according to the demand. In order to keep wn || 
arriving at our profits, and that is the course of exchange | expenditure development work ha bee limited to pr ling ] 
during the year. It may be remembered that during the pre- | the required output and maint ‘ining the reserves. The coal in | 
ceding year (the year ended June 30, 1915) there had been a sight at the end of the year was 16,344,000 tons. The erection || 
serious fall in the rate of exchange, but for which our profits | Of the high-tension power lines between the various mines has | 
would have been appreciably higher than they were. During | beem completed. The first section, that between the Linsi and | 
the past year with which we are dealing an improvement in Chaokochwang Mines, is in use. The remainder awaits the tI} 
the exchange set in, which continued practically through. | completion of the additional generating plant at Linsi and 1} 


out the vear. so that the average rate for the | Sub-stations, which has been delayad by the difficulties attend- 
year in respect of our remittances from China comes | ing manufacture and shipment from Europe. It is hoped that 
out at about rs 1054d per dollar. That, of course, is at the | the whole line will be in w tking orde 
tate which we adopt in making up our accounts. The result is | Present Hnanc ial year. The mines will t 
that whilst our proportion of the Kailan Mining Administra- |  ©°P® with a demand of 3}4 million tons of coal per annum. 


tion’s profits is, as I have said, about £6,000 less than that of PROSPECTS FOR THE CURRENT YEAR 


| 
| 
by the end of the | 
1en be in a position 
1 

| 

| 


- 
S 
< 


the preceding year, the figure which comes to the credit of our As regards the results of the year now current, Major Nathan 
profit and loss account is £30,000 more—viz., £186,183. This points out the difficulty of predicting anything under existing | 
is the more satisfactory inasmuch as experience tells us that | conditions both in the Far East and in Europe, but he considers | 
the rate for the past year may be regarded for practical pur-| the general position favour: t 
poses as about the normal one, and therefore we may reasonably | of sales and - rofits at the level of that of the past year. We 
hope for its continuance, but, of course, there caa be no cer- | have the satisfaction of knowing that so far the sales have 


k 
tainty in such a matter. To the figure I have just given there kept up to last year’s level. The most uncertain factor in the 


on thd i f + af . » | 
rable at least for the maintenance | 


is to be added the interest in China £8,961, making £195,145- | situation is that of freight, which is fraught with great diffi- 
Interest in Europe is £10,643, our agency fee is £4,000, and | culties. Two of the Administration’s long-time charter boats 
with some small trifles the total of the credit side of the profit | were requisitioned by the Admiralty in January of this year, 
and loss account is brought up to £209,845. and are still under requisition. The loss of the services of 
these boats has been felt severely, and I regret to say that 
within the last few weeks the Admiralty requisitioned the third 
and last of the Administration’s long-time British charter | 
boats, so that the difficulty to-day is greater and not less than | 
before. On the other hand, the rate of exchange continues to 


EXPENSES IN LONDON AND BRUSSELS. 

On the other side you have London expenses £3,506, being 
somewhat less than in the year before. Then you will find a 
note to the effect that the Brussels expemses since May 31, 1915 
(that is, for 13 months preceding the date of the accounts), have 
not been ascertained, as no accounts have been received since 
that date. We have not made any estimate of these expenses, 
for the reason that we do not know the facts of the situation 
there. When the amount is known it will be charged against 
the balance of profit which we propose to carry forward. The There is one other matter to mention. You may remember 
other items do not require any comment. The net profit carried | that in the earlier stages of the war the company contributed | 


' 
; 
| 
be good, and after taking a careful view of the whole situation 
we feel sufficiently confident that the results of the year’s opera- 
tions will be satisfactory. | 

CHARITABLE CONTRIBUTIONS. 
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in London and Brussels various sums amounting to nearly 
£2,000 to charitable objects. There is no item of that kind in 
the accounts which are before us, but we have recently con- 
tributed two sums of £250 each, one to the British Red Cross 
Fund and the other to the Lord Mayor of London’s City of 
London Committee of the National Committee for Relief in 
Belgium, which may be regarded as relating to the past year, 
and we are quite sure that this action will have your approval. 

1 now move: ‘‘ That the directors’ report and accounts as 
at June 30, 1916, be and they are hereby received and adopted, 
and that a final dividend be declared of 5 per cent., making 
10 per cent. for the year, free of income-tax, payable on 
December 20, 1916.” 

Lieutenant-Colonel H. A. Micklem, D.S.O., seconded the 
motion, which was carried unanimously. 

The Chairman then proposed: ‘‘ That the retiring directors, 
Mr Edmund Davis and Mr G. T. Symons, be and they are 
hereby re-elected.” 

Lieutenant-Colonel Micklem seconded the motion, which was 
also carried unanimously. 

The auditors, Messrs Annan, Dexter, and Co., 


were re- 
appointed, and the proceedings then terminated. 





PAN DE AZUCAR NITRATE COMPANY, LIMITED. 


THE BOARD'S POLICY OF FORWARD SALES. 
FURTHER PURCHASES OF GROUNDS CONTEMPLATED. 


The 1sth annual general meeting of the shareholders in the 
Pan De Azucar Nitrate Company, Limited, was held, on the 
igth inst., at Winchester House, Old Broad street, London, 
Mr Brien Cokayne presiding. 

The acting-secretary (Mr A. H. Short) having read the 
notice convening the meeting and the report of the auditors, 

The Chairman, after explaining that the Hon. Herbert C. 
Gibbs, the chairman of the company, was absent through ill- 
ness, said : Gentlemen,—In submitting the report and accounts 
for your acceptance there are a few minor matters to which 
I will first call your attention. You may have noticed that the 
bills payable were about £10,000 on June 30, 1915, and that 
they were about £42,000 on June 30, 1916. I may explain that 
this difference is due to the fact that the oficina was closed 
in June, 1915, and was working in June, 1916. You may have 
noticed also that on June 30, 1915, sundry debtors and out- 
standing in London stood at about £370, whereas on June 30, 
1916, it stood at about £17,550. 


This increase is entirely due 
to the fact that a certain 


amount of nitrate was sold for 
delivery in June, but for some reason it was not shipped till 
July, and therefore certain entries were necessary to bring 
that transaction into the accounts for the year under review. 


ADDITIONAL EXPENSES—FORWARD SALES. 


Now, as to results shown by the present accounts. Those 
who attended our last general meeting or read the chairman's 
speech on that occasion will not have been surprised at the 
small balance of profit shown, for they will have realised that 
the present accounts have had to incur the expenses of main- 
taining the oficina while work was stopped, as well as the 
expenses incurred in connection with the resumption of work, 
and they will know also, if they are familiar with nitrate 
making, that some time must elapse after work is resumed 
before the manufacture can be so organised as to produce at 
a normal cost. Moreover, as compared with the present time, 
the prices of nitrate were very low when we decided to re- 
open, and as things have turned out it would have been bctter 
if we had kept the oficina closed for some time longer end had 
declined to sell any nitrate ahead ; but we were in this position, 
that by keeping the oficina closed we were losing at the 
af over £1,000 a month, and we had ro grounds for supposing 
that any revival in the trade was imminent. Therefore, when 
we saw an opportunity of doing so we re-opened the oficina, 
and thus stopped the continuous drain on our resources, and 
we sold ahead to avoid the possibility of the oficina being 
stopped again in a short time; while we felt that the fice, 
though it was rather low, would, at all events, give us a 
return of capital through the depreciation fund, and wovld 


probably also give us some net profit. 


Tate 


PCORER MATERIAL AND HIGHER COSTS 


I want the shareholders to understand that this company, 
having already returned more than its capital in dividends, 


has now reached the condition of having to contend with 
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poorer raw material and higher costs, and its future depends 
on its being able to purchase fresh grounds from the Govern. | 
ment at a reasonable price. It is not in a position to be | 
to hold for high prices, as companies are which are able to 
make a profit on their production whatever the selling price of 
| 





nitrate may be. Our policy, therefore, is—and it is, I think, 
the only prudent one—to sell forward when we get an oppor- 
tunity at a price which will ensure that work at the oficina 
will be continued, as we cannot afford to run the risk of being 
stopped again, and we hope that in a short time the Chilean 
Government will give us an opportunity of buying fresh | 
grounds and of so giving to the company a new and profitable 
lease of life. 


FUTURE PROSPECTS. 


Following out this policy we have sold ahead for the current 
12 months at a price which in ordinary times would have 
been considered a fairly good one, but with the greatly in- 
creased cost of fuel and the rise in expenses generally we 
ought not to count on any improvement in the current year. 1 
am sorry that I cannot speak more favourably of the present 
position, but looking back on the condition of the industry 
when war broke out, I must say that we are lucky to have been 
able to save the company from loss; and I have great hopes 
that we shall be able to continue until we can renew our || 
grounds with further purchases, and then I hope that the |! 
company may obtain good results in the future as it has done || 
in the past. I now beg to move: ‘‘ That the directors’ report |} 
and statement of accounts for the year ended June 30, 1916, 
now submitted, be received and adopted.” 

Mr H. W. Sillem seconded the motion, which was carried 
unanimously. 

The retiring director (Mr H. W. Sillem) and the auditors 
(Messrs Price, Waterhouse and Co.) were re-elected, and the 
proceedings then terminated. 





SOUTH AMERICAN STORES (GATH AND CHAYES), 
LIMITED. 


LARGE INCREASE IN PROFITS. 


The annual general meeting of the shareholders in the South 
American Stores (Gath and Chaves), Limited, was held, on the 
roth instant, at Winchester House, London, Baron Frederic A. 
d’Erlanger presiding. 

The secretary (Mr George Frampton) having read the notice 
convening the meeting, 

The Chairman said that he had been requested by Sir William 
Slaughter (the chairman) to convey to the shareholders his deep 
regret at being unable to address them on that occasion. Sir 
William had been laid up for some time, but, although still 
confined to his house, he was progressing very favourably. Pro- 
ceeding to analyse the figures in the accounts, the Chairman 
remarked that the general reserve, which amounted to £66,272 
last year, was now increased to £107,444 by the transfer of over 
£41,000 from the profit and loss account under review; in addi- 
tion, they possessed an extraordinary reserve of £35,098. The 
following items represented the undivided profits appertaining 
to the three classes of shares. These balances would be drawn 
upon for the respective amounts shown in the report in connec- 
tion with the dividends, which it was now proposed to distribute. 
The net balance of the profit and loss account was £148,751, out 
of which £12,000 had already been applied to the payment in 
May of an interim dividend of 3 per cent. on the preference 
shares. An interim dividend of 3 per cent. was also paid on the 
ordinary shares, but only in August, and the payment, there- 
fore, did not figure in this balance-sheet. It was proposed to 
deal with the balance as shown in the directors’ report. 


EY ALE OE 
LL LLL 


THE COMPANY’S INVESTMENTS. 


Commenting on several items on the credit side of the balance- 
sheet, he remarked that their investment in the Chilian stores, 
of which they held all the issued shares, stood at the same 
hgure as last year, and they would be gratified to learn that the 
results of this business for the year ended July 31, 1916, had 
been exceptionally satisfactory, a dividend of 8} per cent. having 
been declared on the preference shares and of 11} per cent. on 
the ordinary shares. Their investments in British and 
Russian Government securities and cash represented the com- 
pany’s liquid resources on July 31st, and amounted together to 
very nearly £700,000. There was nothing special to remark 
with reference to the profit and loss account, but it was interest- 
ing to note that the profit of £223,439, after deducting the 
debenture service and income-tax, compared with £125,453 in 
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he must remind them that, apart from their big 
Fe opened over two years ago, they had other stores situated close 
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the previous year, and that if they tock into - . 


Mey tOOK Into a unt 
spective amounts credited to reserve last vear I 
the net balance of profit for 1915-16 exceeded that of the 

year by £83,287. On the whole, the shareholders had. the board 
thought, reason to congratulate themselves on the ilts of 
year, fer the company had again had to co! 


adverse factors. The direct t 


rs were contempla 
»9f additional premises on land which they h 
the close of the financial vear under revie 


lew. In this connection 


—t 


® fons a 
t irom t Di¢ central] etore 


by but not adjoining. Not only was the rent of 


very high, but they were not well suited to the company’s trad: 
and not quite up to date as regards their install 


i ation. Owlng 


ik 


to special and unforeseen circumstances, the opportunity ar 


quite recently for them to acquire a plot of land immediatel. 


adjoining their central store in Calle Cangallo. and als 
another, the position of which was unique, as it faced. like 
their central store, the Calle Florida, ‘the Bond street of 
Buenos Aires, and was only separated from their premises by 
the Calle Cangallo. The intention was to connect the tw 
buildings by an underground passage, and also by covered 
bridges. They were unfortunately unable to pr 
with the construction of the new premises, as their application 
to the Treasury for permission to raise the requisite funds had 
been refused. 
THE FUTURE. 

It was rather too early to make forecasts as to the results of 
their trading for the current year. So far they had no reason 
to complain, and every possible precaution had been taken to 
ensure the receipt in due time of the goods required, as well as 


a 


regards quantity as in respect of quality. On the other hand, 
they must bear in mind that the crisis in the Argentine R« 
public, which had been to a certain extent alleviated during 
the year under review owing to fair crops and high prices for 


many of the country’s products, was likely to be greatly in- 
tensified in the near future by reason of most disapp inting 
crops. So much had been reported in the Press concerning this 
subject that he need not enlarge upon it, but it seemed to them 
most unlikely that the adverse conditions prevailing in the 
country should not react in a measure on their business. He 
might say that, from cables just received, it appeared that the 
local board, and the management on the other side, viewed the 
future with confidence. In conclusion, the Chairman moved the 
adoption of the report and accounts. 

Mr B. Nathan seconded the motion, which was carried unani 
mously, and the usual votes of thanks terminated the pro- 


i 


ceedings. 





CHAMPION REEF GOLD MINING COMPANY OF INDIA, 
LIMITED. 


IMPROVED VALUES EXPECTED IN DEEPER WORKINGS, 


The annual general meeting of the shareholders in Champion 
Reef Gold Mining Co. of India, Limited, was held, on the 18th 
mstant, at the Cannon Street Hotel, Londen, Mr John Taylor, 
M.Inst.C.E, (the chairman), presiding. 

; The secretary (Mr F. H. Williams, F.C.1.S.) having read the 
j}notice convening the meeting and the report of the auditors, 
great 

Tegret at the loss which had recently been sustained by the 

death of Sir John Lambert, who had served as a director of the 

company since the year 1902. Continuing, he said : The average 


The Chairman, at the outset of his remarks, expressed 


rate of extraction of gold from the ore treated was 10 dwts 1 gr 
{ 


per ton milled, and 1 dwt 10 gr per ton dealt with im the 
? 


cyanide works, these figures being practically the same as for 
7 
ya 


the preceding year. The total amount of gold obtained, 117,794 


| ozs, shows a decrease, however, of 11,366 ozs owing to the re- 
| du tion of 51,983 tons in the quantities of quartz and tailings 
dealt with. The net value of the gold won was £497,329, and, 
| after deductions for royalty and a small adjustment of a 
| previous account, and with the addition of sundry receipts, the 
| soa of £478,089 is arrived at. The total costs. inclusive 
| of London expenses, amounted to £305,689, and the profit on 
|} the year’s working, therefore, was £172,400. This was in- 
creased to £178,374 by the dividends received from the Kolar 
Mines Power Station Company and by the balance of p 


- 
- 
“ 
© 
o 
= 


I f tha final divider . 

brought forward after payment of the final dividend it 

previous year 

DIVIDEND OF 40 PER CENT. 
: Satttem dil 
Out of this profit of £178,374 two interim divie 

share were paid in May and September, 

written off for depreciation of machinery and pian 
'' ture on Gifford’s shaft, and £11,000 has been appropriats 1 to 
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roceed forthwith | 
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passed declaring the final div 


man, the directors, the secret 


India. 


The annual general meet 
Limited, was held, on the 
London. 

The Right Hon. the Earl « 


, y 1 y > t ? 
n moving the adoption of 
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in the time of long-continus 
had been passing, its eyes 
things which formerly were 
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Was the great natio! 


The motion was carried un 


} and 

the retiring directors and 
anata: it he 
Li€ proceeaings termina ( 


Mr Edgar Taylor afterwards 


operations at the mine durin 


Although it i ible—or shall I say probable?—that further : 
I the output may be found advisable, I am hope 
ul that the expecte ry may not be far distant. One 
ron point i hat the mpany, notwithstanding the diffi- 
ulties hich ave referred, is in @ g 1 position for 
prosecuting the -velopments with vigour Ihe Chairman con- 
lud by the adoption of the report and a unts ; 
The vice-chairman (the Right Hon Lord Ribblesdale) ; 


e ore shoots below the zone now 





NATIONAL IMPORTANCE OF THE ZINC AND LEAD INDUSTRIES. 


which produced on a large 

in war than in pea Never 
ontrol of the zinc and lead in 

t> drift, as in the past, into th 
countr The British Empire \ 


materials from which those 


not sufficient that they shoul: 
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the manufacture of metal fr: 


metal markets was left in the 


their Government would re 


Empire less dependent on f 

} - , 1 A+ - 
such as zinc and lead was a 
Their own corporation had 


SULPHIDE CORPORATION, LIMITED. 


the past year, and observed that 


} 
the mine, his belief was unshaken 


tals were produced, but it was 
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neeting on tM 


when he could point to better 


of the Sulphide Corporation 
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wards the production of metal, as well 
established their own smelting works at 





| 
as of ores. They had 
| Cockle Creek, and 10 
| years ago by the formation of the Central Zinc Company they 
established zinc works in England where, in spite of many 
difficulties and discouragements, the first successful effort was 
made in this country to wrest from the Germans their practical 


monopoly of the Broken Hill zinc industry. Henceforward, 


with the extension of their Seaton works, a much larger propor- 
dealt with, and the 
balance would either be treated in other English and Aus- 
Allies 

CUMULATIVE TAXATION 


a. 


eomteantnsian seen sacle 
eeneneaasmrenaaasecetel 


tion of their zinc concentrates would be so 


tralian works, or disposed of to their 


Their past year had had many excepti 
least being abnormal taxation. 
been the 


nal features, not the 
The only thing normal had 
ontinued excellence of their technical work, and the 
continued progress in recovery of metals. Taxation had been 
on a really colossal scale. They had had to run the gauntlet 
\| of cumulative taxation by the State of New South Wales, the 
| Federal Australian Government, and their own Government at 
| home, with the result that their taxes had amounted to very 
| nearly as much as their net profits, and they expected to have 
to pay to the several Governments concerned actually more than 


_ 
ene 


they were paying to their own Shareholders. As to whether in- 
discriminate taxation on such a scale was wise, in view of the 
| imp rtance of strengthening the British metal industries, he 
felt grave doubt. 0 


QT 


If such industries were not allowed to retain 
| more than a small fraction of any excess over their pre-war 
— of profit, and a large proportion of their remaining 

income was taken from them for income-tax, it was not easy 
| to see where the capital was to come from for purposes of ex- 
pansion. If the British industries were to hold their own, the 
very best and most modern plants were an absolute necessity. 
| At present, so far from assisting in the establishment of such 
| plant, the Government merely taxed on an immense scale the 
| income derived from them, while, owing to the niggardly and 
| gtasping principles on which income-taxes were administered, 
| it did not allow even adequate amortisation on them to be de 
| bited against revenue. At Broken Hill the most interesting 


|| feature had been the further improvement in total recoveries 
| of lead and zinc from the milling plant, and in the distribution 
|| of the metals between the two classes of concentrates The 


| reduction in tonnage of ore raised from the mine was entirely 
due to labour difficulties. As to the Central Zinc ’s under- 
by arrangement with the Ministry of Munitions, the 
greater part of the cost of the duplication of plant in | 
would be allowed to them out of 


the excess earnings of the 
Seaton establishment, which would otherwise have aa taken 
away by taxation. When those extensions were completed the 
works would have a capacity of about 
centrates a year. At Cockle Creek a 


30,000 tons of zinc con 


<n LO 


Ce nsiderable increase o! 
| tonnage and of products was shown. The Commonwealth 
i Government required that not only all lead concentrates at 
| Broken Hill should be smelted into bullion in Australia, but 
| that the bullion should be refined there too. They 
| menced the necessary construction w 


had com. 
ork, the cost of which would 


| be not less than £40,000, and in view of the heavy expenditure 


forced on them he thought the 


t 


Australian and Home Governments for some relief 


tralian interests. Dealing with the accounts, the 


balances, remarking that the increa 
accounted for by the fact that their provis 
higher by £ 303,000. 


of duplication of taxation falling upon the same 
because, zlthough the bulk of their business was in Australi: 
they had their registered domicile in this country. 
| tice, if it continued, 


y had a very strong claim on the 
f from taxa- 
tion in respect of such expenditure undertaken to promote Aus- 
chairman 
pointed to the item of £479,000 for sundry creditors and credit 
ise of nearly £300,000 was 
ion for taxation was 
He would also point to another injustice 
and anomaly in connection with taxation arising from the fact 
earnings, 


As 





THE ECONOMIST. 





| 


progress | 


The injus- 
vould have the effect not only of driving 


all Anglo-Australian companies out of this country, but all free 
| English apital out of Australia. 
Mr. F. A. Keating seconded the resolution, which was unani- 


nously rreed ¢ aad a . 
nously agreed to, and the usual forma 


proceedings. 





| 

\| 

| THE AMALGAMATED PRESS, LIMITED, 
A SUCCESSFUL YEAR’S WORKING. 


The annual general meeting of the shareho]l 
|| gamated Press, Limited, was held, on the 21st inst 
‘| Memorial Hall, Farringdon street, London, Mr G. 
|| (the chairman) presiding. 

| Mr J. R. Sumpter 
} 


convening the meeting and the report of the auditors, 


é ences 


| 





l business terminated the 


lders in the Amal- 
; at the 
A. Sutton 


(joint secretary) having read the notice 
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The Chairman said: It is our privilege and pleasure to come | 
before you to-day with a balance-sheet and report which I think i | 
we may claim is something of an achievement, covering, as jt || 
does, a period which a weekly financial review, in seferring | 
to our balance-sheet, described as ‘“‘ harrowing times.” After | 
writing off depreciation of plant and buildings, the profits 
amount to £326,678 5s. 3d. This is a great tribute to the supe: 
organisation of your company and the permanence of the 
zines and journals you possess. 


[December 23, 1916. | 


maga 
The way in which they have | 
withstood the upheaval of the past two years is a complet 


| 

i 

answer to any idea there may have been that periodicals and | 
| 

| 


magazines such as yours are ephemeral. Many of your most 
successful publictions, Answers, the London Magazine, the War | 
lilustrated, Home Chat, and Woman’s World—to name only || 
a few—have, if anything, increased their prestige during the || 
past two years, and this despite the fact that hundreds of thou. 
sands of our regular readers have left the country. 
MAGAZINES FOR OUR TROOPS. ] 
Magazines and periodicals are very popular at the fr nt. | 
Only recently Sir Douglas Haig wrote urging all those at home | 
who have been accustomed to buy books and magazines in the || 
past to continue to do so freely, if possible in increasing || 
numbers, and pass them on for circulation among the troops | 
It may not be generally known that the Post Office have inti-|| 
mated that any magazines and periodicals simply handed over ] 
the counter at any post-office in the country will be despatched || 
to the troops, and I hope this offer will be taken advantage of | 
fully. In all our papers we appeal to our readers to send their | 
copies to the men at the front when they have finished reading | 
them, because every day we receive letters from our soldiers 
and sailors saying’, ‘‘Send us more magazines and papers.” | 
All our magazines and periodicals are in great demand among | 
the Forces. The magazines especially have done exceedingly | 
well this year. The strides made by the London Magazine in 
circulation have carried it to a position unapproached by any 
other popular monthly magazine. During 1916 the circulation 
rose from 194,000 to 260,000 of the October issue. This isa 
figure untouched by any competing monthly, and has enabled as 
to issue a challenge offering the sum of £5,000 to war charities 
if any competing magazine can show a larger net sale and a 
lower proportionate rate for advertising space. The challenge 
has not been taken up, and I think you will agree with me in| 
accepting that as an acknowledgment of the pre-eminence of | 
the London Magazine. The Premier magazine has earned f 
itself the reputation of being the premier fiction magazine. | 
The Red magazine, the only bi-monthly magazine issued in this 
country, has also more than maintained its position. The Red 
has in the past published practically all the books of that 
popular novelist, Ethel M. Dell, in serial form. 
‘* ANSWERS.,”’ 


I would like to say a word about our principal paper—our 
old friend Answers. It is still, as always, in the forefront of 
penny popular periodicals. During the past few months 
inswers has been more prominent than ever on account of the 
establishment of its wonderful Pensions Bureau. On securing 
the exclusive services of Mr. J. M. Hogge, M.P., the sonaiann! 
expert (who recently declined an Under-Secretaryship in the 
new Government), as chief consultant of the Bureau, the 
editor of Answers achieved one of the journalistic feats of the 
war, and although the Bureau has only been at work for a fe w | 
weeks, the practical results have been more than striking. Mr 
Hogge has won over 250 pensions claims and appeals for in- 
creased allowances for readers of Amswers, and he has person- 
ally answered close on 6,000 inquiries from anxious readers. 
Mrs LI. George, the wife of the Prime Minister, some weeks ago 
sent an inspiring message to the soldiers and sailors through 
the columns of the Golden One. 

The coming 12 months must necessarily be an anxious and 
trying time for all industrial business, and publishing concerns 
in particular. Developments, of course, are out of the ques- 
tion, but every effort will be made to maintain, if possible, the 
position and circulation of our existing publications. The 
shareholders have évery reason to be congratulated on the in- 
vestments made in the Anglo-Newfoundland and Imperial Papert 
Mills for the protection of our paper supplies and raw materials. 
I am confident that when the world is at peace again we shall 
be able to look forward to as great a future for this business 4 
at any time in its history. The Chairman concluded by moving 
the adoption of the report and accounts. 

Mr Arthur E. Linforth (vice-chairman) seconded the resolu- 
tion, and, after some congratulatory remarks from shareholders, 
it was carried unanimously. The auditors were reappointed, 


and the meeting terminated with a vote of thanks to the chair- 
man, directors, and staff. 
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IND, COOPE, AND CO. (1912), LIMITED. 


GREAT DIFFICULTIES OF THE TRADE 
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GOVERNMENT RETURNS. 


PUBLIC INCOME AND EXPENDITURE. 





Balances in iM xcnequer = 


lst April :— 


Total Receipts into 
the Exchequer from 


Estimate - 


for the 
Year 
} 1916-17. 
(See Note) 


Bank of England ...... ee 


Bank of Ireland 





Apl. 1,'16, Apl. 1,15; 


to 
‘Dec. 16 Ben. 18, 
1916. 1915. 


an £ 

25,111,065, 81,898,728 
_ 463,941) 1,552,224 
25,575,006) 83,450, 


-— RECc&KIPTsS. —~ 
Week Week 
ending ending 
Dec..16, | Dee. 18, 


_19i6. "| 1915.” 
a . 
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THE ECONOMIST 


This year interest will te pcid on | 
1e debenture stock for the first time since the f tation | 
in 1912. Having regard to the balance avail- 

after careful thought, decided 2 I 





REVENUE. 

III sc cncccicctece e+ee., 71,000,000 $8,134,900) 36 251,000 
| eases 65,000,000! 38,745,00C 43,490,200 
Estate, &c., Duties .......... 30,000,000 021,000; 22,852,300 
pe bdeteswaneseéencneee 7,000,000 5,289,000’ 4,759,000 
“| eereeae : - 50,000 : 
House Duty ............. 2,650,000 . — 
Property & Income Tsar & 

is cccnccndeaceds 195,000,000 48,509,000) 23,155,020 
Excess Profits Duty (in 

cluding Munitions Levy 86,000,000 73,699,000 - 
Land Value Duties ...... : 475,006 141,900) 62, 


i idicasdéahenmeees 36,100,000 
Crown Lands ............. 
Receipts from Suez Cana) 


Shares and Sundry Loans 5,000,000 4,822,119 774,312 
Miscellaneous .............. 3,500,000 11,650,381: 4,469,116 
Sk cncncncansse 502,275,000 275,930,500 159,122,428 


Tota) including Balance .......... 


OTHER RECEIPTS. 
Repayment of Advances for Bullion .. 
For Treasury Bills for Supply .. 

For Exchequer Bon t 
ital Expenditure (Money) Act, 1904.. 

For War Loan, 1925-1928 ...........«.- 

For 3 per cent. Exchequer Bonds, 1920 

For War Loan, 1925-1545 

For 5 per cent. Exchequer Bonds, 1919 

For 5 per cent. Exchequer Bonds, 1 ~ 

For 5 per cent : xchequer Bonds, 192 

For 6 per cent xchequer Bonds, 1920 

For War Exper ait ire Certif 

or War Savings Certificates 
r American Loan .......... 

For other Debt created under the War 
Loan Act, 1915, and the Finance 
Act, 1916 ince neni eae 

Under Telegraph (Money) Act, 1913 

Under Post Office (London) Railway 


is under the 


ates.... 


be ae 5} 


Act, ISLS... cecsceeccese 
Under Housing Act, 1914........... ; 
East Africa Protectorate Loan: Re 

payments on account of Principal 

and Interest 0 seeeseee 
Cunard Loan: Repayment on ac« ‘ 
OF PUARGIIE 6 nciccccacceccscones 


Temporary Advances :— 
Ways and Means(including Treasury 


23,150,000 
420,009 350,000 


301,50 5,006 242,573,358 


2,800,50C 2,006,000 
1591514000 387,457,000 
5,087,600 . 
ae 35,798,408 
ee 242,34 
$24 586,316,000 
34,222,000 
4,140,469, 1,489,90¢ 
62,464,000 ee 
5143 759,000 ec 
23,4 1 ° 
39, 


1,400,001 


160,000 190,C00 
45,200 744,000 

3,825 
1D, 130,000 


Tota! Issues out of 
the Exchequer to 
meet Paym'nts from 


Bills £345,€00,000 in 1916-17 and — 
£231,150,000 in 1915-16).......+.-- 
Total ...ccccecccccescoesessseces 
Estimate 
for the 
Year 
1916-17 
See Note 
 BAPENDITURE, £ 


Permanent Charge of Debt 12,818,000 

Inte rest, &c., on War Debt 114,436,000 
toad Improvement Fund . 

Pay ments to Loca! Taxation 


Ne 9,500,000 
Other Consolidated Fund 

Services ..... ccusaehunnas 1,700,060 

| Supply Services ............ 1837708000 

Bxpenditure .......... 1976162000 
OTHER ISSUES. 

For Advances for Bullion ...........-. 


For Advances for Interest on Ex- 
chequer Bonds under the Capita! 
Expenditure (Money) Ac t, 1904 

For Treasury Bills for Supp! 

For Exchequer Bonds under the War 
Loan (Redemption) Act,1910........ 

For Exchequer Bonds under the Cap- 
ital Expenditure (Money) Act, 1904, 


£4,060,900; Less: paid off by the 
National Debt Commissioners 
SE sok ninaseennnes 


For Exchequer Bonds un der Section 61 
of the Finance Act, 1916 
For Issues under Section 1 
War Loan Act,1915 .... 
Under Telegraph (Money) Act, 1913 . 


5) ‘of rc 


Under Post Office (London) Railway 
III fn ca edd es eh eennaaies 
Under Public Buildings Expenses 
BERT sncewadidaeuienhesecessanse 
Under Housing Act, 1914.............. 
Old Sinking Fund, 1907-8, issued under 


Section 9 of the Finance Act, 1908 .. 
Old Sinking Fund, 1910-11 :— 

Issued underthe Finance Act, 1911:— 

Section 16 (1) (b)...... panenadciene 
Old Sinking Fund, 1911-i2 :-— 

Issued under the Anglo-Persian Oil 
Company (Acquisition of Capital) 
Act, 1914 

East Africa Protectorate 
payments:— 
Issued to reduce Debt under the 
Finance Act, 1911 .... 
Cunard Loan Repayments: — 


Loan Re 


Issued to reduce Debt under the 
Cunard Agreement (Money) Act, 
BD dS cscdsenctccadanecseees« awe 


Temporary Advances repaid :— 
Ways & Means (including Treasury 
Bills £312,806,000 in 1916-17 and 
£212,420,000 im 1915-16)........+--. 


Balances in Exchequer :— 





Api. 1,'16,/Apl. 1,'15 
to to 
Dec. 16, De 18, 
1916. 1915 
z Pa 
15,189,£ 17,320,728 
96,301 456 28,045,8 

‘ 634,39 
6,345,312 6,597,435 


5.882 


1,304,452 


l, 
1315951191 997 


1435092025 1 
2,836,000; 2,565,900 
$1,370 91,3 


1041353000 112,304,000 25,6 of 200 10, 


ee 16,395,500 


235,915 ° 
.. {870,143,313 
210,000| 1,400,000 
160,000} 199,000 
8000}. 
44,500, 744,000 
69,000. 60,000 
53,160 104,836 
250,000 250,000) 
3,825 
130,000! 130,000) 


15,883 
955,76 ) 28,828, 
51829068 59,245,876, 48,005,120 


$93,300) 1,076 
1,525,300)" 3,200, 
$61,000; 543 
114,000; _96,00 


10,000 oe 


554,000 440,000 
6,156,00C ee 
1,600,000 


1,600, 00x 


147,173 
11,560,173 


; 1,484,900 
10,025,000 
1,100 e 
00,000 s 
l +,080 
$,011,543 “ 
170,000 
oe $0,000 
° 34.000 | 
5,000,000’ 10.000,000 
62,517.8l¢ 01, 46 | 


~— Issvses. —~ 


Week Week 


ending ending 
Vec. ib, Dex 18, 
i916, 1915. 
£ £ 


292,639 


1,125,237 


292,639 
492,481 


ae 100,000 


00C, 47,120,000 


30,000 150,000 
341,000 
63,465 ee 


396,702,500'212,420,000! 5,255,200! 6,422,000 


2880517073)15686.30912/61,250,541 
Dec. 16.16.) Dec.18,'15) 


0541 £A,918,120 
n.orDec for Week. 





Bank of Engiand....... ecccesccess | 25,815,470; 26,006,771 + 1395479|—6,174,174 
Bank of Ireland ........+.+-+++- es! 971,107) 1,227,675)+ 192,00C\+ 562,000 
| 26,786,577’ 27,2 27,244,446) + 1587475 —5.616,174 
Memeo.— 
Treasury Bills outstanding on December 16, i916...... +1148: 545,000 
* Includes £222,00u, the proceeds of which were not carried to the Exchequer 


within the period of the Account. 


Norr.—Estimate as in House of Commons Paper No. 50 of 1916, and Supple. 
mentary Grants. 


Treasury, December 18, 1916. 





CURRENCY NOTES ACCOUNT. 





40,000) 28,500,000 

















S07 110,268,467 





| 
| 


z | Advances to— Redemption Account. 
Notes Zos |—- pommpees —_ cone 

and Certi-| Zi 5 J 2 : fee ou S 

Date ficates E65 5 == Ses ga| Ess zg S 

| Out oe ~ a 8 az st Se EnS% 

standing. 5 3 fn 5 gz 3 8 agzé 

Tee 8 ee é &£ |% £ £ 

i} Sept. 6) 130,436,198) 2,389,854 | 104,000) 36,000) 28,500,000 21"é! 97,971,743 6.214,309 

1 13! 130,960,887) 2,389,854 94,00C! 36,000) 28,500,000 8,314,722 5,806.019 
' 20) 130,606,919} 2.389, 854) 94,000! 36,000) 28,500.000 5,491,259 | 

| 27| 131,525,480) 2.389.854 | 94,000) 36,000 28,500,000 5,964,362 

|| Oct. 4) 132.990.769) 2.732,848 | 94.000) 36,000} 28,500,000 21°5| 01,266, 1 § 5, £27,499 

11) 134.527,392| 2,732,848; 79,00} 36,000} 28,500,000 211) 02,977,670} 5,657,570 

1 18} 134,933,768) 2,732,848) 79,000] 36,000! 28,500,000 21°]} 02,652,816) 6.418.808 

i | 25} 135,319,261) 2,732,848 79,000! 36,000) 28,500,000 21°: }103.861,712| 5,575,397 

| Nov. 1! 137,188,200) 2,722,818} 79,002) 36,000) 28,500,000 20°6|105,807,170, 5,498,875 

8] 139,071,885) 2,802,592) 74,0°0! 36,000} 28,500,000! 20°5} 107,821,952) 5,442,520 

15] 138,879'970| 2,802'592| 74,000, 40,000 28,500,000 20+ |107,767,410) 5,301,153 

22) 135,808,27') 2,802,592] 76,000) 40,000} 28,500,000 21-0) (04.877,743) 5,119 122 

29) 136,582 217! 2,802,592, 74.000) 49,000! 28,500,000) 70 9]105.325 201) 5,447,608 

| Dec. €} 138,568,127) 3,332,380} 64,000! 40,00C) 28,500.000 20°6| :07,258,347) 6,028,160 

| 13! 141,170,897! 3,332,3£0| 64,000 5.650950 





NEW BONUS REPORT 
FULL DETAILED BALANCE-SHEET. 
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Clerical, 


erage 


ply to- 





AND 





Ghe Bankers 





Week ended Wednesday, I 


Notes issued.. 


Proprietors’ capital.. 1 


Rest.. 


Public deposi 
Other dep sits 


Seven-day 


bills . 


A. D. BESANT (General Manager), 
Medical and General Life Assurance Society, 
15 St. James’s square, Pall Mall, London, S.W. 





Gazette. 


BANK OF ENGLAND. 


yecember 20, 


ISSUE DEPARTMENT, 


£ 


- 71,303,390! Government debt 


Other securities 


Gold coin and ballion 5 


71,303,390 
BANKING DEPARTMENT 


180,442,115 


* Including Exchequer, Savings Banks, Commissioners of National De bt, and 









1916, | 
£ | 

-» 11,015 100 | 
ee 7,434,900 | 
2,853,390 


71,303,399 | 


| 








THE ECONOMIST. 

















if 
December 23, LOLG. 
Ten Years’ Recoro. 
At corresponding date Dec. 19, | Dec. 26, | Dec. 23,, Dee. 22 
with the present week. 1906. 1913. 1914 1935 1 
Circulation (excluding £ ame a oe F } 
Bank post bills) ........| 28,753,390) 29,761,205)35,20,050, 35 097.4 
Public deposits .......+.. 6.999.729; 9,321,517/57.4-8943, 53.134,57 
| Other deposits ........+6.. 44,07 5,400, 42,072,.778)115905743) 98 733.6%2 Los 
Government securities...., 15,.458,51-; 11,199,052/14,805529 32,810 07 12 
Other securities .......-- 33 857,358, 35 950,24 °|135’93845 102,450 237 Lot.er 
| Reserve of notes and coin) 19,712,554: 22,187,250/32.603,354,  34.445,684 3 
Coin and bullion .......-.. 29,995,744 33,098,965,70,378,403; 51,091,133, 54.3 
Proportion of reserve % = 
liabilities ........sece.-| 358) % 438 % | 548 % 22? % 201 ¥ 
Bank rate of discount .... 6% 5 % 5% 5% 6 % 
Market rate,3 months’ bille 5}%-6 4a-h 2 #5-3 Sint 5h ie 
Price of Consols ..--se++-- 86 J . Sy i 
Price of silver per oz. «-- 31¢gd 26 : 22+4d 26f¥a j : 
Average price of wheat.... a ld | 3i: 03 | 43s sd) 55s 104 13s 2d 
M@xchange on Paris (short 33-26}, 25.525-35 | 25-25-10 | 27°70-80 | 27:80}-813 || 
— New York .......«-- “gt i713 $4815 | S445 1847 
— Amsterdam (short)..| 12°23- 28 ae q 11-97-12 | 10°85-95 | il‘67 5 
we Btlin ..cccceceseess 20.48 rz | ie : j 
Chemiagt juse return .. 277, 511,000: 315,745,300'2065 560000 266,650,000! 523,036,200 | 
BANKERS’ CLBARING RETORNS 
i 
| Countr | 
Weeks Ending Town Clearing. Clearing. Toval, ! 
a ————<—$—$—$— $$ . a ——- a ii 
1916. £ £ | & 
Jan 1 to Nov. 8 ....- 11,302,245,000 2,599.934,000 | 12902,172C00 | 
ev, WO oaasbdencenase 282,276,000 40,051,000 322,527,000 |} 
ay aa ae 285,805,000 37,910,000 323713,000 |} 
29 sccccccscccccccs 286,873,000 35,745,000 322.518.000 || 
| Dec B sccceccecccesess 320,)19,000 42,884,000 56 3,003,000 i 
| enamide 283,114,000 35,525,000 13,639,000 || 
OR ee eenaed 282,077,000 40,983,000 325,035,000 
aati Sa aaienoae 7 aol 
ited AE. cnsisccecescesee 13,042 477,000 “1,834 038,000 | 14,876:515,000 ] 
Corresponding total 1915 .. 11,560 861,000 1,534,817,00 1 033,573,000 | 
| Increase or Decrease in + 1,481,616,000 + 299,221,000 | + 1,780,837,000 | 
1916....+- Sea = 1281% |= 19°43 % 15 60 ¥ | 
Gross total in 1915 ........|  11,840,154,000 1,567,571,000 | 13,107,725,000 i] 
a ene easene |  13,294,584,000 | yi 14,655,045,000 I 
n { — Lie + ,107, — 1,257,525, | 
In — or Decrease i 10°93 % | = 1438 ¥ 857 & {| 
bhinkceenneen ean 
SpeciaL Days. | 
——— _ - — — - 1] 
| ‘*Pourths'' ofthe | 
Stock Exchange Pay Days. | Oonsols Pay Days. Month. | 
—_ — —$—__— + i} 
~ Date Date. | Date. | 
1916. £ |} W916. | &£ | 1946, £ 
Jan. 13 to July 26, 672,086,000'Mar. 1) 52,525,000;Mar. 4 45,480,000 |} 
Aug. > Nppnendiene 49,125,000 April 5} 68,510,000) April 4 53.930,000 || 
as SGaeRY 55,291,000 May 4|  §2,120,000 May 4, 52,120,000 | 
Sept. 14...+eceee 51,016,000 June 1 61,135,000|\ June 3* 435,577,000 | 
ee 53,515,000' July 5) 68,561,000! July 4) 66,806,000 
i Oot. Brcccccoes. 61,192,000\Aug. 2! 55,.421,00u; aug. 4) 54,952,000 
BT. wcccceces §2.392,000 Sept. 1} 51,652,000 | Sept. 4; 50,458,000 ] 
Nov. 15. ccccccess 60,859,000) Oct. 4 59 90:,000) Oct 4} 59,91,000 
30. wcccccecs 57,782,000 Nov. 2 52,863,000|'Nov. 44 46,764,000 } 
Dec. M.ccccoccoe 54,175,000 Dec. 1} 64, 495,000) Dec. 4 59,452,000 
Total, 1916 ......;  1,167,233,000} oe 680,381,00¢ a 628,573,000 |} 
Corresponding a4 _ ; 
total, 1915... 974,765 000 ee | §89,664,000; ., | 537, 247,000 | 
Inc. or Dec.,{'+ 192,463,000, .. + 90,717,000 ee 1+ 9.,351,000 
in 1916 i = 1974 % ie = 15 ‘38 % a = 1700% 
Gross totalin 1915 1,025,775,000 - 589,664,000; ,. 537,247,000 | 
De TFA cacecee 1,481,780,000' .. 694,910,000; ge 515,318,000 
£ _— or Dec,;|— 455,005,000) .. — 5,296,000! .. + 21,929,009 | 
5 £ ‘in 1915 woes Viz SOIT O85 % 4°25 % 
4,553,000 Government securities 2,187,508 | SS eee - - ne 
ee eeeeeene 3,277,154 Other securities -» +. 104,680,907 | The fourth fell on Sunday. 
oe” nccs DEOOUBI0 | OUD cecasiicés +++ 32,079,290 | | 
sonnel 109,007,255 Gcld and silvercoin.. 1,494,410 
and other | 
PT 


PROVINCIAL CLEARING RETURNS. 


180,442, 115 BIRMINGHAM— 


Dividend Accounts. 
| CoMPARISON with Previous WEEK. 
increase, 
i z 
|| Circulation (excluding 7-day and other bills) ee 1,266,760 
| Public deposits .........- Sccccccecccocccccoceces . : 
Other deposits .....cccccscsccccescccssccseseces - 2,480,960 
|] Government securities .......ceeeececercceeeees ° ° 
}| Other securities.........e.e.0- ST re — 621,194 
1] Bullion .....0-secccccscceccccesccnccerccevesces ° 
BE GD 0 d0 nn 00st0cceeesensesesenesesescodccescnce ° 42,593 
Se CSCO. 2ccncecsucbeceses ssbcbbeeennet btueones eco ° 
THREE Mcntus’ Recorp. 
8 2s Securities 
. Saas in 
Date yom ren Seu= Deposits Banking 
. F oF Sa Depart- 
Bes ment. 
1916. z & z £ 
Sept. 27.. 53,552,248 § 36,555,555 | 154,855276 137,574,270 
Oct. 4.. 54,650,520 | 37,064,330 | 169,637,600 | 151,355,606 
Bass 55,696,429 ) 36,854,070 | 164,495.58 . 144.961 535 
i i8.. 56,455,151 | 36,667 860 | 164,085.06 | 145.577,662 
; See< 56,065,466  36,686,0 0 | 164,714,934 | 144,630,609 
| Nov Re 56,263 340 | 37,224,295 | 167,729,492 | 147,902,274 
8....} 56,495,231 | 37,172,165 | 162,849,055 | 142,870.399 | 
15.. 56,476,421 | 36,894,970 | 168,665,257 | 148,422,303 
22.. 56,408,033 | 36,919,590 | 160998373 | 140,822,004 
29 ...!' 56,043,042 | 37,656,285 | 165,505,315 146,459,093 
Dec. 6.... | 55,992,730 | 37,858,555 | 167,662,788 | 144,937,339 
13.. 55,105,924 | 37.957,340 | 164,037,980 146,247,312 
20.. 54,347,800 | 39,224,100 | 162,588,070 ‘146,868,415 








Week ending Dec. 
Total to iia ta: 


BRISTOL— 


16 ..) 


i916. 


? 


2,060,100 1,915,300: + 144,800 
| 94, 137,490! 87,136, sae + 7,000,700 


1915. 
aa 7 


' 


Inc. or Dec. 
£ 


oo ~2 2% 
om 








i 

Patina Week ending Dec. 16. | 906 000| 879, 000 + 27,000 30 | 

a Total to date........| 42,732,0Uu| 38,383,000, + 4,349,000, 11.3 || 

sans .. | DUBLIN— o 

oanenes 3,930,870 | Week ending Dec. 16 ..| 4,950,100: 4,.254,700\+ 715,400 16 | 

acmaae 3 | Total to date. .'203,795,690/188,789,290| +15.0640C' 7 
teeeseee | LEEDS— 

ea ae | Week ending Dec. 16. 599,700;  586,800'+ 12,900) 22)) 

Msiremne 2,021,884 | Total to date........| 37,743,400) 32,200,900 + 5,482,590 16°9 

LEICESTER— ' I] 

__| Week ending Dec. 16. , {13 90C,  467,000\+ 145,990) 31:2) 

os). Total to date........ 255,200) 19,750,590; + 3,484,900 17°6 

5= = | LIVERPOOL— 

Reserve, | = | Week ending Dec. 16..| 8,359,500] 6,057,000! 42,302,500 38 | 
hice Total to date........ 350,137,39¢' 277, 749,700 +72417600 261) 

¥2 a | MANCHESTER— | 

~\% | Week ending Dec. 16 ..| 9,008, god 7,633,500 +1,375,409 18°) 
s5,45693 | 333.6 | __Total to date........|429,288,800) 538,956,109) + 90332700 26°" 
36,016,190 | 21; ~ | NEWCASTLE.ON.TYNE— 
37,292,359 | 243, - | Week ending Dec. 16 . 1,423,000 1.607.100 184,100, 114| 
states | as¢|— | ‘Total to date........ 86,515,600) 75,896,6uC) + 12617000 17 } 
37,589,045 | 22) ~ | NOTTINGHAM— — “| 
| $u7u068 | 233 — | Week ending Dec. 16 ..| 445,700) 382 000+ 63,700, 16% 
| 37,958,443 | 235 — | Total to date. ...| 22,870, 700) 17,934 ,900| +4,935, 80U) 27°3 

SEGUE 2 — | suEFrrELp— 

35,598,584 ig) — W T k el diz lg x 1 ° 16 ee 630,200 651,600] + 78 600! 14 2 
33,573,700 | 204 eek be Malaicecuai. 40,918,400} 30,169,000|4+1074930 356 
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COLONIAL CLEARING 





COMMON 


Tet 7 aw 
WEALTH OF 


THE EC ON ‘OMIST. 


RETURNS. 


AUSTRA 


LIA 


Grand total 16! 
Cc ities of C an: nada 


Calcutta 
Bombay 
Colombo...... 
Rangoon 
Madras 
Karachi 





eee eee 


Year 1916 19 
| Weeks Melbourne Svdney Veek r 
Ended i ’ 
£ f Fe £ : 
| Oct. a opeaiceniee 7,298,300 , 8.025.800"! July 10 2.516.800 
Me tstansacad 7,566,700 6,021,500 17 2.324.400 
ee ateeaws «--| 6,142,490 4..; 2,061,100 
30 5,989,100 31..' 2.320.900 
| * Week ended S: ptember +, 1916. 
+t Week ended September 11, 1916. 
| DOMINION OF CANADA, 
Week Ended| Week Ended Increase or | In r 
Name of Cities.| Nov. 23, Nov. 16, Decrease Dee. on 
1916. 1916 on Week Year. 
| $ ae oma $ 1 wa  ¢ ne - -_ 
| Montreal ....| 91,805,000 89,902,000 1,904,000 55:1 
Toronto ......; 58,307,000 64,085,000 5,778,000 28:9 
Winnipeg .... | 66,803,000 62,455,000 | + 4,349,000 + 21-8 
Vancouver ..../ 7,259,000 6,821,000 438,000 + 265 
Ottawa..... vee] 5,521,000 5,375,000 | + 146000) + 32-7 
COIgATY ccs 7,696,000 7,157,000 539 000 + 47-6 
MontTHLY CLEARINGS. 
: = 
| November, | November, Increase Over 
1915. 1916. Last Year. 
oe $ . | 
Quebec .......} 15,385,900 19,495,800 4.109.300 26°6 
Hamilton ..... 15,422,700 20,793,600 5,370,390 34:7 
Toronto ....... | 194, 628,800 | 266,237,700 71 608,S00 6°8 
Winnipeg ..... | 245, 962.700 | 270,172,000 24,2 19,300 99 


i 

| Month of | Month of | — Ten First Ten 
Oc tober, Octobe r. ynths of Months of 
1916 1915. “1915. 1916 
 ecnibiniag dintbeundnnigiediiamadiaanantl 
8 8 ‘ > i “ 


929,310,158 |785, 814,909 5,823,526,640) 8,124,868,622 


INDIA. 


Week 
Ended En 


Week Week 
Ended 








Oct. 21, Nov. 4, Nov. 18, 
1916. 1916, 1916. 
ts Rs. Rs. 


13,85,24,791 | 12,71,03,504 j13 34,039,980 


tess! 5,46,26,883 | 6,15.77.166 | 6,75,71,306 
cial 1'58.80,824 | 1,42,94.708 | 1,39.76,467 
oe 1,05,34,616 1,09,88,402 | 1,26835,342 


53,04,527 
42.18.2693 


56,90,832 90,80,912 


31,34,383 


UNION OF SOUTH AFRICA, 











Whole ‘Month of Month of Month « Increase or 

Name of Cities. Year, August, July, August Decrea 
| 1915 19.5. 1916. 1916. on the Year 

£ £ £ as £ 
Bloemfontein ....... 3,071,767 | 217.182 | 272 a78 363,964 | + 146,782 
Cape Town ....... 8 641,31) | 2,°97,872 | 2982,404 | 3,375,413 | + 1,175 541 
Ra 16,673,450 | 1,440,8>1 | 1,626, oes } 1,835, 95 | + 392.444 
Johannesburg........ } 90.132.962 | 8,131,530 | 9,002 555 (11,157,862 | + 3,016,352 
Port Elizabeth ..... | 12,580,789 863,150 910,330 799,07 —_ é 077 
Pretoria 10,833,170 | 802018 980,276! 97 + 169,977 

THE UNITED STATES. 
| Week Ended|Week Ended} Increase or | In r 
Name of Cities.} Nov. 23, Nov. 16, Decrease Dec. on 
1916. 1916. on Week year. 
o a inanimate ; 


New York .. 
Chicago ....../ 
Philadelphia .. | 
Boston : 
St Louis ...... 
Kansas City ..} 


eeeeee 





Grand total 1% 
Gities of United 
States . 


$ 
'4,254,338,000 |4,472, ont, 000 





7,703,000 | + 
486,253,000/— 766,000 
320,534,000|— 2,708,000 | 
288,063,000 |— 31,429,010 | 
137,772,000/— 312,00 |+ 
125'578,000|+ 6,728,000 


—21 


T 


485,487,000 
317,826,000 
256,634,000 
137,460,000 
132,505,009 


+ 


4 
~I 3 C&M C0 I w* 


FOOD N MN 
OmnNt woo 


t 


Month of Month of First Ten First Ten 





October, October, Months of Months of 
1915. 1916. 1915. 1916. 
. 3 1 s $ 
20,061,007,576 | 25,438,595,306 146,859,562,121 205,631,345,892 


POREIGN B 


ANK 


RETURNS. 
BANK OF FRANCE. 








} ASSETS F z 
; j ' 7 ' xx ~_¥¥ 
‘ Ww } 
; Silver xo 140.0% ¥¥ 
| Dis nt and advan 130,276,000) 123,861,000 13 2.00% ri x 
LI ABII [Es 
Notes .. a 8,000 651,920.00 s, x 
| sovernme jer a y 27 WO } l Lx 
| Private ley sits 5 mx 78.1] ix . y 
NETHERLANDS BANK 
i > . s 
1916 1916 Week 
i AssETs £ £ £ s £ 
Coin and builion—Gold.. 48,752,000 48,715,000 755,000 $7,000 
| — Silver 352,000 ), 900 é 5,000 + 
| Discounts and advances 12,264,000 1 7,000 13,9 7,000 — Ke 
| LiaBILITLES8 
Notes in circulation ....° 62,231,000 61,357,000 47,593.% 74,000 +14,855,a 
i Deposits > OF yy yo xy) 
BANK OF SWEDEN 
| ) wv 4, i) Ad 4aat 
} 1916 1916, 1915 Week Last Year 
| AssETs & a é é 
5 CE éscamcsunaeiawaades 10,157,000 10,i31,000 6,342,000 26,300 + 3,815,% 
Balance abroad and 
foreign bills .......... 8,085,000 8,019,000 7,655,000 + 4,000 + 418,000 
Swedish and foreign 
Government securities 3,552,000 3,769,000 2,897,000 37,000 + im 
Discounts and loans .... 7,072,000 6,517,000 5,689,000 + 00 + 5, aK 
[AABILITIES 
Notes in circulation .... 21,142,000 29,000 16,425,000 287,000 + 4,716,000 |] 
Deposits at notice ...... 55,000 3000 5.911.000 +1,174,000 + Wo 1 
| 
NEW YORK ASSOCIATED BANKS. 
b 16 vD j ) l sast 
i916 iJio AJ3id Week sast Yea 
ASSETS, & £ £ e 
| Reserve, own vaults) 82,855,000 89,574,000 100,970,000 + 2,159,000'—18,137.09 
Do Fed. Res. Bank) 35,682,000 34,576,000 32,818,000 4,00; + 854 
Do other dep'tories| 11,100,000 10,754,000 10,894,000 + 450K + 212,0 
Loans and discount, 670,050,000 666,290,000 655,564,000 + 5,740,000 + 54,666,00 
| LAaBILITIES. | 
Circulation .... 5.770,000 5 914,000 7,010,000 144,000; — 1,249.00 
| Net deposita ....... 690 205,000 686,752,000 677,576,000 + 3,454,000! + 12.653,000 
| Resenve (aggregate) 127,656,000 126,104,000 .44 OO + 1,552,00)'—1 90,000 |} 
| Legal reserve ~e+-| 142,950,000 115,856,000 111,952,000 — 845,000) + 3,000 
| Excess reserve .. 706,000 15,982,000 532,/54,900 + ] 4 
} 
BANK OF NORWAY 
| Db i ‘oO SU, wv Last 
| 191 1916. 19 Week, Gast Year 
| Assets ‘ : z £ £ 
ee 064,000; 6,065,000 5,526,900) — 1,000 + 2,553,000 
Balance abroad and 
| SOUND DE de nceedces: 5 197.0x ,288 00 3,788,000 — ) + 1,409,000 
| Foreign Govt. securities 167,000 67,00 81,001 14,00 
| Discounts and loans...... 7,006, 00% 7,350,000 4,514,000 350,000; + 2,692,000 
LIABILITIES, 
Notes in circulation...... 234,006 13,220,000! 8 x 64,00 ¥ 
| Deposite at notice.... 14K 1,606.00 577,000 412,00 $1.70 
} Th t i vay now ‘ 4 lat i 
oO ] land i av : DAla 4 4 t at 
) NV 5 Kiksb Sto i 
| Nati i i in Av Co} to 6 mil A cr 4 a 
| 4 I iV i 4 i 
ANK OF SPAIN 
| 
' ) ) 2 beg ast 
i3i igit i915 We oe sass Yea 
Asszta ‘ £ a 
GORE cecccccess esetnesesl Oe 10! 48,355.000' 34,406,000 + . 3,9 + 1446990 
| GOOD accnsccacesecece: 29,670,000) 29,810 .000) 50,'17,000 — 143,000; ~ 447,000 
Loans and discounts 50,270,000 $0, 1 7 00 3 125 0+ 159,000) — 450,000 
Spanish 4% stock....... 15,777,300 15,777,000 13,777,00 . 
| Treasury bills ...... 6,006,000 6,000,000 6,000,000 i 
LIABILITIES a 
| Circulation. ......0.-ee++| 92,895.000, 92.965,000' $2,541,000 OO + 2Wy 
| Deposits ...... «-- 23,9 90 23,403,000 27,954,000 5 000! + 1,026.9 0 
i 
IMPERIAL BANK OF GERMANY. 
} Dee. 15, Dec. 7, D 15, last 
' 1916, 1916, i915 Week. Last Year 
} AssETs, Z Z £ Z £ i 
S Bebe ccccccceccces eee 125,944,000 125,958,000 121,833,000 + 96,000 + 4,056,000 || 
eee $26,000 8:7,000 1,860,000 + 3,090 — 1,054,000 |} 
| Treasury notes ...... 11,405,006 15,204,009 15,018,009 799,003 — 4,615,000 |} 
Discounts & advances 393,020,000 397,189,000 261,504,000 — 5,169,000 +12951600 
Lia8ILities, ; ; ; - 
| Notes im circulation 373,576,000 370,095,000 324,982,000 + 5,481,000 +63,587,000 
Daposits .......... 164,7.9,000 1 1,183,000 83,236,000 6,953,000 + 76,495,000 
The Reichsbank has been relieved of its obligation to convert its notes 
into gold i 
' 
NATIONAL BANK OF DENMARK. i} 
i 
Nov. 30, Oct. 31, yv. 50, Last H] 
i916 i916 ‘1915. Month saat Year || 
AsseTs. z& & 2 z 2 i} 
Coin and bullion ....... 8,076,000' 8340,000) 5,950,000 264,000' + 2,146 000 || 
Loans and discounts....| 8,729,00 9,259,000 4,527, Oi— 510,000 + 4.402.000 |; 
Debtors abroad ........ 2,296,000, 2,504,000) 5,360,000 —  23,000\— 1.064.000 |} 
Hecurities .....0---s-- 2,665,000 2,295,000, 2,054,000'+ 371000 + 612,000 |} 
LIABILITI£8 if 
Circulation .-........-. 15,422,000! 15,634,000! 12,286,000'— 212,000'+ 3,156.00) |/ 
| Deposits ...c.cceceeeeee- 3,142,000, 2,904,000 420,000,+ 238,000|+ 2,722,000 } 
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SWISS NATIONAL BANK. 


Dec. 7, | Nov. 30, Dec. 7, Last 
1916. 1916. 1915, Week. Last Year. 
Asse £ . £ £ £ 
Coin and bullion—Gold.. ) 12,801,900 12,343,000 9,899,000 + 458,000 + 2,902,000 
Silver 2,162,000 2,189,000 2,174,.00— 20,000 — 5,000 
Darlehens-Kassenschein. 90,000 91,000 651,000 — 1,000— 561,000 
Discounts andadvances. 7,435,000 7,717,000 6,264,000— 282,000 + 1,171,000 
LiaBILitizs, 

Notes in circulation ....| 18,802,000 19,167,000 16,€98.000— 365,000 + 2,104,000 
Dawesles .cccccccccccccss .« 4,703,000 4,531,000 5,569,000 + 172,000 + 1,334,000 


The Monthly Statement of the Swiss Federal Loan Bank (Darlehenskasse) 
dated November 30, shows total issues of £1,314,000, of which £91,000 was held 
by the Swiss National Bank. 


BANK OF ITALY. 
ge ie? mane 2, Nov.10, Nov. 2, Last | ~ ast 
e. os wes. Week. Year, 
ASSETS, 2 
Total cash........ secseat Se (056,000 44,305,000 53,661 600 — 1,270,000 —10,625,000 
Inland bills .....+e+.+-. 19,473,000 19,403,000 19,470,000 + 70,000 + 3,000 
Foreign bills ....... ce 853,000 833,000 854,000 ; -- 1,000 
EE 6s wctwnenweind 8,054,000 8,581,000 7,396,000 — 527, 000 + 658.000 
Government securities.., 8,954,000 8,736,000 7,959,000 + 218,000 + 995,000 
LIABILITIES. 
Note circulation ........ 148,276,000 148,368,000 115,798,003 — 92,000 + 32,478,000 
DIRMEN, nesecenssnvesss 32,253,000 51,252,000 31,509,000 + 1,021,000 + 734,00 
BANK OF RUSSIA. 
ee , Oct. 23/ i " 1 Oct. 23 l 
Nov. 5 ct. 16/29,, Nov. 5, Last 
1916.' | 1916. 2585." | Week, |“<0 Tens. 
i AssEts, £ £ £ £ 
Res e«eeee./155,670,000 155,877,000 160,367,000 — 207,00 — 4,699,000 
Balance abroad.......... 205,496,000 205,995,000 3,556,000 + 1 + 291960000 
Silver and subsidiary coin} 10,980,000! 10,699,000; 2,556,000 + 181, + 8,424,000 





Securities and short loans! —— 00C 25,882,000, 41,100,000 + 587,000 —14.631,000 
Treasury bonds . 601,436,000 536,774,000 311,931,000 + 64662000) + 289305000 










| Other loans and advances, - ,902,000) 52,035,000) 84,420,000 + 2,967,000 —29,518,08@ 
ye iene 4,122,000 12,888,000) 17,021,000) + 1,254,00¢|— 2,899,000 
| Miscellaneous ..........; 123657,208, 12,367,000, 14,374,000 + 290,000 — 1,717,000 
| Balances due.,...... | 55, 306,008) 75,255,000, 34,096,000 —1934300d| + 21,210,000 
i '1137038200 1087272000 669,401,000, + 49766206 +467637000 
| LiaBILITIES. aciitininentinnel shai aniineiianiaiel cnitanmeneneel 
| Notesin circulation ..../793,492,000 784,488,000'505,362,000; + 9,004,000) + 288130000 
|| Capital ot the bank...... 5,500,000 5,500,00@' 5,506,008 
SD PROMS onc ceccrecresves 213,108,000 203,332,000 118,998,000 +7, 776,900| +92, 110,000 
Treasury account ......| 20,126,000) 20,399,080) 20,672,080 — 275,000— 546,000 
Miscellaneous .......... 106,412,000 73,553,000 18,863,000 + 33259 + 87,943,000 








— eee, 


1137058000 1087272000 659,401,000, + 49766000) + 467637000 


In the above tables the Russian rouble is converted at 2s; the German 
mark at is; the Austrian crown at 10d; the Dutch florin at ls 8d, the Swedish 
and Danish kronor at 18 per £, the Norwegian kronor at 13/15 per &, the 
| franc, lira, and peseta at 25 per 4, and the American dollar at 4s. 


LONDON RATES. 


























FOREIGN RATES OF EXCHANGE ON LONDON. 











Date Rate. (Deo. I, 916. — Par. 
1916. 

Paris .... francs to £1 Dec, 21 27f 80-8lkc a - - heq'’es) 25°224 
Berlin ....| marks to £1 21 en Sight | 20-40 
Vienna ..| krone to £1 21 Sight | 24°02 
Amsterdm) fiorin to £1 21 lif diel 1lfi 653- -6640\Cheq’es) 12°107 
Christi’nia| kroner to £l Zl 16kr 18-17-08, 17 kr 00-30 | Sight | 18-159 
Stockholm kroner to £1 21 16 kr 00-10 | 16 kr 35-65 | Sight | 18159 
Cop’ hagen kroner to £1 21 17?kr 35-45 } 17 kr 58-68 | Sight | 18 159 
Petrograd.| roubles to £10 21 154Zr-156r 158$r-l6l4r | Sight | 94°57 
Rome ....| lire to £1 21 32ir75-90e | 31ir50c32 00} Sight | 25°224 
Switz’land, francs to £1 21 23f 98c-24°05' 23f 60-90c Bight 25°22% 
Madrid ..' pesetas to £1 21 22p 30-35 | 22p 75-85 Sight | 25°22) 

| Lisbon pence to milreis 21 308d- -S1jd) | 30jd-314d Sight | 5S3id 
Alexandria piastres to £1 21 97- rpi | 97-Rpi Sight 974 
New York. dollars to £1 20 $4.764- | $4.768-4 Cable | 4862 
Montreal.. dollars to £1 20 $4.764-7 = Ter 3 Cable | 4-864 
B. Ayres.. pence to dollars 21 503d | days} 47:58d 
RiodeJan. pence to milreis 20 1244 2 hd days’ léd 
Mont'vid’o pence to dollars 21 564d | 56d days) 5ld 
Valparaiso’ pence to peso 21 ll¢#d ; 11ga is 90 days 1 
Calcutta ..| ster. to rupee 21 Is4e-f#:4 | Is 42-44 T.T. | 1s 4a 
Bombay ..| ster. to rupee 21 Is44-fed =| 1s 48-snd T.T, | Is 4d 
Madras .. ster. to rupee 21 Is4a-fed =| 18 44-4 T.T. | 1s 4d 
Hong Kong ster. to dollar 21 2s 43d 2s 44d T.T. Say | 
Shanghai. sterling to tael 21 3s 64d 3s 634d T.'T o | oe 
Singapore .| ster. to dollar 21 2s 44-84 284 b-td T.T, A. on 
Yokohama sterling to yen 21 28 lyp- tad | 2s ive-tad_ J‘ T.T. | 24°58d° 


LONDON COURSE OF EXCHANGE. 


EEE CO OOO 


Price Negotiated on 'Change. 




















Par, Usance. 
™ ” Thurs., Dec. 14. Tues., Dec. 19 
iain ‘ Cable 11 6 ll & ll & ll @ 
a ne } 12.107 ls Months 11 80 11 8 ll 8 1 8% 
Si csahdietanaies Cable 32 32 30 32 75 32 85 
eaten tel } 25.224 { 3 Months 32 60 32 80 35 20 3 
ison end Oporte.-/| guse {'s ienthe| * . : : 
ee en. «cccodeess Cable oe ° 
ate } 4-867 1 Cheques i + 
a ee Cabie 7179 +27 82:27 79 2 82 
Re gas a cceateeds } 25.228 {3 Months 28 15 2 2 3B 15 m8 
eeeseesees Cable 161 5 
a f 94.57 { 3 Months : 160; 1634 
ow ee ; 18.159 { 3 athe : “ 
Spain (Bank places) 20, { . Cable 23 23 10/22 70 22 8 
Ditto ditto | 2 22h 15 Months 49 495 | 49 493 
Switzerland ........ 25.22 Cable 23 8 2% 9 23 85 24 0 
ND  shstined } 25.224 1 3 Months 24 20 24 30 24 20 28 3 
* ‘Nominal. 


COMMONWEALTH OF AUSTRALIA. 


‘Since March 15,1916. Since Nov. 15, 1916. 




























































: . e be hae 
3S | ee _ oe & ws | London on Australia.! Australia on London. 
$2 | 88 | $8 | 38) 8B | se | se —_— | —— 
eS ee a Buying. | Selling. | Buying. | Selling. 
| nee ee aa ees pene Be aes «pee SS a — ——— | 
i o i Oo a i o o i @o oO } 2 
a 6 |e jeé je |e |6 | 2 | Cable ..........| «. par fst 1015 
Market rates of discount : | | i On demand ......| 97 ar 993 101 
a, oh P 
60 days’ bankers drafts...... of a 5 | 58 ; Se ; 5 : oF 3) -- | 30 days ........) 97 _ 994 1008 
BROMUS GO. cccccce coscses ts 4 £ 54 Ea si . 60 dav | 96 i 983 j 1004 
Sunt ds so. .ccccecen S¢ ts) Ste | So Sih a |Shel .. U days ........| hs | .- maz. = 
Og ere See 8) Sf 8 52s &) S3 5 £) 54 & . To. i f as os 
Discount (Teensery Bills) :— - x | oo — ‘| Union oF SoutH AFRICA. 
ee 15) | 58 a ee | " . 
BL. ecwindintosdonbns 5s 5a OS 154 | 5 | 5 
ich eacceiaeeneeeed a | of 153 | ot 54 December 14, 1916. November 20, 1916. 
Wee Expenditure Certificates .. . ‘ c . “s : ir : vr : \89 London on §. Africa.| §. Africa on London. 
s0ans:—DAay tO GAY .....--seee 751445 : ; ’ 
NR EL ERT SS: . 15 5 Nene | eee ; a 
\ Fortnight (at last Settlement) ../6 [6 | g Hi 6 6 Buying. | Selling. Buying. Selling. 
os osit oy cay ee inahe : | 4 ; ‘4 . ; is ee = 
j iscoun OUSCS AL CALL... ..40. } j ‘ " 
| ES A ad | 49 | a 43 43 a4 Sight Pr oa ; T.T.pm , ai a 
fn : : att ae E. “wdstecoews | §% dis pm is |; to : 
Comparison with previous weeks :— = aye i eel ded 14 : “ts | Lis a 5 ns 
_ = ao - TT ays eccccece is oe ee 8 ee ee 
| Fs | Bank Bills. Trade Bills, 90 days . 3 os °° | 2 ' 
13s |___ —— days .. coves oo 32, os oe 
. am 3 Mouths. 4 Months. 16 Months 3 Months.’ 4 Months. 6 Months. 
| a Z % * | «¢ % a % a - INDIA COUNCIL DRAFTS. 
Sept. 29.15 -~” ; Sf 8) 6 3 i 16 The India Council on Wednesday, December 20, offered for 
- oe it diem Gie *le@ |® 2 | tender So lakhs, and the applications amounted to 
2 5 5 . 4 & | 5 i 16 | 6 | 6} ; Rs.836,69,526. Tenders for bills and deferred telegraphic 
Sen =--2 - r et a | cs : | 6 , 2 . I transfers at 1s 4 5-32d received about 10 per cent., above in 
2 10. | Sve} | Sze | 5h é| 5 6 16 | 6 full, and immediate transfers at 1s 4}d received about 10 
17.5 | Sap 4 St 58 | 53 6 |6 ; | 6 percent. The following statement givesthe result of the 
an iag 5 oy : Sa = * s le i ; sales for the week, from the beginning of the current financial 
8:5 ore ‘ 5 $ 54 ; | 33 6 6 +6 year and the whole of the two previous years :— 
5. = | 5 ' -~ 2 a 
| pee tn 5 ot fle 6. er ee April 1, 1914, to March 31, 1915...... ececce 112855,301 coos —1,526,A3 
FOREIGN RATES. April 1, 1915, to March 31, 1916 eeeccecese 3,036,57,471 eeee 20,354,517 
n Open April 1 to December 13, 1916 ............+ 3,015,67,364 20,264,749 
| —— ae, Market. on ae Market, Week ended December 20,1916 .......... 132,106,000 887,781 
Ch , oe ‘aun 
a nT. - lone ame ee April 1, 1916, to December 20, 1916........ 2,147,77,364 21,152,530 
Berlin ...... _ as 14 Sco co |, platas...cce Jam. 2°25... 4 Allotments on Wednesday, December 20, 1916 :— 
Amsterdam.. Jly. 1,'15.. 44... .. | Lisbon ...... Jan.15,14.. *. i. In Deferred In Immediate 
|| Brussels .... Aug. 20,'14..5 .. .. | Stockholm .. Nov. 3,'16.. i me. In Bills. Telegraphic Transfers. Telegraphic Transfers 
' } . ’ s. 
eS ee ee 37,62,000 on Calcutta 4.18,000 on Calcutts 
es - . 3,46,000 on Madras 24,41,000 on Bombay .... 16,72,000 on Bombay 
InDIAN Bank Rares. 3,171,000 _3,36,000 on Madras 
Bombay .... Nov. 30,'16.. 8 — Nov.9,'16 .. 8 20,90,000 


55,39,000 
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mE ey nieany 
SUMMARY OF ALLO? ; 
Rs. MENTS. | t ns) Cable received f Ap cronss 1D — * 
3,71,000 in bills at Is 45,4 a ns a 
55.53)000 in deferred trausfers at 1s 4 “a NORTH CAUCASIAN OL FIE S Total pr ti 
,90,000 in immediate transfers at 1s 43d. ng N 2gth/D 12th, 592,590 pood : nl 
iedaeationae: ‘s 2gth 2th, 592,590 PuuUs (F 9:55 
. 80,00,000 RUSSIAN PETROLEUM.—Week to Dec. gth, 59,800 poo 
Next Wednesday (December 27th) 120 lakhs will be offered see tae Coa aed te eee ee ee 
Maximum 15 lakhs for each applicant, and the manionuen peice | y¢709 S88). tetet fram Fam. 1g So Same, Scene pee 
will be 1s 44d for bills and deferred transfers, and 1s 4 7-320 | ‘*79 ee tai. Se ek ee | 
for immediate transfers. / we r., No. 128/2, has produced from Dec. 6th to rot 
, clusive 86.200 ods. the output from it for the 1 —— 
Diane Geagmecs Resume. 12,350 poods; n able has been received since. 
Dec. 7. Dec. 15. UNITED BritisH OF TRINIDAD.—Week to Dec. 13th, 1,043 toms 
Notes in circulation.............. cecerececccece 78,01,00,000 79,400,000 ; ~ ‘ magpie aprons trecgecce (or 2,970 tons); t 1 pro 
x yates eee vt ayy, enaing ww - 23, IQIO, 169.352 Poods {or 2,57 ? } total r 
Reserve in silver coin and bullion ........ 7 17,78,00 16.1) boon | duction for week ending Nov. 30, 1916, 153,363 poods (or 2,474 
Reserve in gold coin and bullion (India)... .. eee 1242 won aia 13,37,00,000 tons); total production for week ending Dec. 7, roxt De 
| Reserve in gold coin and bullion (England) ..., 11,92,00,000 aed 11,92,00,c00 poods (or 2.320 tons); total : tion f k ending I 
| Reserve in securities (Government of India),... 10,00,00,000 pe 10,00,00,000 A a= 
Reserve in securities (British Government) .... 25,89,00,000 cane 29,01,00,000 ai: CED s SEIS PRORD SHE GRD. SHNNY 


BULLION. =—_—_—=__ | 
The foreign movements of gold to and from the Bank of 
England are no longer announced. The Bank of England 
return for the week ended December 2oth shows a decrease 
of £758,124 in the stock of coin and bullion as compared 
with the previous return. 
Messrs Samuel Montagu and Co. write as follows on 
December 21st:—*Gold: The Bank of England gold 
reserve against its note issues shows a decrease of £608,260 





as compared with last week’s return. During the week 
gold to the value of $24,700,000 has been received in New | 
York from Canada. Silver: The market has been quiet | Chatham & Det 
throughout the week. The price rose 3d to 37 on the 15th qoute: ee 35 ee oan “$r-8| 
° 7 a .. : Wins. nints rk Elect 19 weeks +g £ 655 + 207 : 33 
instant, shed 74d next day, and remained at that figure. | Denver & RieGrande [2t weeks 5 £706,¢ 00) 11, 407,678 |] 
Surpr li I re | { - . Sep lel, <} — Dublin United weeks 4 zo 2s 04, OBE | + 1 
. upp 1€s lave cen rather SC anty, aithougn a certain Egyptian Markets 48 weeks z + o1 + S 

f emt -$ ; . . ast - i Distric et 19 $0) + j 
amount of profit-taking has been efiected by the Indian | amine and vt 18 weeks N ~ | 2 4.781 || 
bazaars and other holders of silver. Each day there was # Thanet ...... /10 week : : ; 


narkshire 19 wee 


PF 
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sancashire United 0 wee 
sondon County 

( neil Trams 25 weeks Sept. 22 141 £46,.% 4.984; 1,995,822! - 6,28 
Madras Electric 59 wee 5 3 } 
New South Wales 
Government Tran 13 weeks Sept. 3 22 £35, 84 3.07 42 
Pernambuco um 

Provincial .. 10 wee 

9 


tions for the mintage have not, therefore, assumed large 


e 
_ 
o 
t 

® 

¢ 
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proportions. However, this is not of much consequence, in 
view of the fact that the Indian Government has just 
secured 3,600 bars on the Bombay market, worth £662,000 
at present London price, and capable of supplying about 


89 9,223) 


116 lacs of coined rupees. As customary at this season of 
t Dee. 7 £44 


= 

OT TT eT or 
7 
> 


he year, the near approach of holidays tends to restric 


» 





| some general demand—more or less active and acquisi- 


to day during the week have been as follows:— 
Dec. 16, Dec. 18, Dec.19, Dec. 20, Dec. 21, Dec. 22, 
1916 1916. 1916, 1916. 1916. 1916. 
|} PerOz, PerOz. PerQz. PerOz. PerOz. Per Oz. 


f 
' 1,0 

2+} § Gross| 7,037 244 £a L 4.935. 20 
: : 


Brisbane Electri 11 mnths) N £26,740;- 4,3 l¢ 10,686 | j 
British Columbia) oes » wf Gross) $573,544 34,713, 2,202 l 73 i] 
Electric, & j — “1 \ Net $53 + 3,645 3,€ e 7 
Buenos Ayres La 

Croze Trams mnths Nov ly £33,17"'~ 3,438 190,778|— 16,624 
Burmah Elec. Tran 


ways and Lighting! 1 mut! 3 / R2¢,824 2,12 3,20 


SO RIN I PGES LY IME ef 


} d d d d d d 

| S633 .. 3648 .. 368 .. BH .. GH .. - 

{| Comparing with previous years as follows :— 

Dec. 22, Dec. 22, Dec.231, Dec. 22, Dec. 22, Dee. 22, 
1910. 1911. 1912. 1913. 1914. 1915 


d d d d d d 
, * ae oe 29 .. 2638 .. 22g .. 2545 


NOTICES. 

The Canadian Bank of Commerce announces that branches 
of the bank have been opened at Birch Hill, Saskatchewan, 
and Richard, Saskatchewan. 

An extraordinary general meeting of the Commercial Bank 
of London, Limited, was held on December 18th at Win- 
chester House, when resolutions were passed altering the 
articles of association. 

Mr Alfred Watkin, of Manchester and Lymm, has been 
appointed to fill the vacancy caused by the resignation of 
Mr R. P. Hewit as a director of the Lancashire and Yorkshire 
Bank, 

A group of well-known manufacturers in the Moscow 
district have taken over the Banque de Commerce I. W. 
Junker and Co., whose connections were principally German. 
This new undertaking will be styled the Banque Industrielle 
de Moscou, with a directorate closely connected with textile 
and other important industrial interests. 






























houses 1 mnth |Nov. 30} Gress | £2, = Net) 852 





Am 
rw , 
NOD. 
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Cer. 

t 
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~ 
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Cordoba Light 
Power, & 7 mnths 3 “ £13,533 + XK 98, 387 74 
Elec. Supply of Vict.| Lmnth |Ang. 3 £7,254 
Gen. Hydrau Pow? Jmunths/Sept. 3 - 102. _ 4.945 
Georgia Light, } ; ] ] 
Pow 'r, & Railwys } “ , I ig 15.4, *6 
Kalgoorlie Elec. Tram | 8mmths)Aug. 31 204 £3,021 20,47 
Kaministiquia Power 16 muths 3 
Keystone Telephone. }10 mnths'(ct. 31 


La Guaira Harbour.. |10 mnt! 





La Plata Elec. Trams |U mnths! Nov. 30 


Lima Light, Power, 1 ‘5, a i Gross, £33,282+ i,C81 337 + i 
. mnths) i 14.69 1 





Lisbon Elec. Trams.) Il mnth 31 “a 203, 965 ( Bacud 

Canal ll mnths Nov. & ‘ £75, 7,29 16 - - 
Manila Elec. Railrd. 10 mnths Vet l $140, 05 18,919 1,297,433: 73,11 
Melbourne Trams 3 mouths Mar. 31 £ + 321, — 

’ , { frroas| 3 

Miss ippi River Powr) Imoth Oct. 314 yy $120. 
Montevideo Water Imnths Sept. 3 £i¢ 
Pacific Gas & Ele« S mnths an ao $639 
Para Electric Ra : 

ways Smnths Ang. 21 M £19,354 — §,131 189, 9441— 38,54 
Pennysivania Water a ; 

and Power lmnth Nov. 29° Gross | $112,000'+ 20,665 
Philadelphia Co. — 


Natural Gas Dept 
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COMPANY NEWS. 


OIL OUTPUTS. 


Oil Dept ..| 7 mnths 3! 
Electric Light &1 | 7,4) a, § Grows} $57! ,527 


Power Dept j 


et | 8228313 
‘ 


N 
Net | $408,804 





{ 
s wa} } wee 
York i (W. Riding : __ £1,630'+ 70} 89,489 + ~—s_ 9, 286 |} 
local business.’’ : eileeddadenn gq r 
The movements in the cash price of bar silver from day| _ TRAMWAY & OTHER sae Cases & NET SBCnEr se. if 


+ 

+ 2 
renee }1181,674/4 381,1% 

+ 





beet ete t et 








Street Rly. Dept 7 mnths 31 27 = 
. 1. ‘ems ons (last week, | Port of Par ...| 6mnths June 3 Ms| 192 0CO 412, 
ANGLO-EcypTiaN.—Past week: Gemsah, 29 tons (last week, Rangoon Hlectri 6 math i Net | 24,76 1 L, 
24 tons); Hurgada, 1,389 tons (last week, 1,297 toms). Shawin gan Water) jie $140,000 
§ ] . aan and Power Imuth ‘Oct. 31 60, OC 
Baku Russtan.—Week ended Dec. gth, 51,000 poods. 7 aoigeriggs nner 31/ { Gross) $907,460/+ 215,459) R913,228'+ 970.5 
Brat Erpat.—Week to Dec. roth, 52,067 poods (840 toms). ee oe ° ieee 1) Net | $437,623+  4,579/ 4,355,7354,+ 407 
-IBAT. b 7 - a a = Jnited Electric T. o 
BLack SEa AMALGAMATED.—Week ended Dec. gth, 24,059 poods |” Montevideo Lmnth Nov. 30) 78 | £26,404\— : . 
(388 tons). ‘ » poods | rutUiahsecs Corp} | Year Oct. 31\{ "Not"! Sonsaa+ S7'9es Solasia + sen0 
Baitish Marxop Om.—Week ended Dec. gth, 2,352 POOGS | yl nnis Blectric .| 6mnths June 20) Net | $38,700|+ 328,000 ‘753,500 + 506.6 
ai Victoria Falls and j 
{38 tons). Transvaal Power Quarter Sept. 36) Net os 215,264 


Evrorean.—Week to Dec. roth, 84,800 poods. _ ; aad cede. ae | § Gross] €278,817|— 7,329) 2,740,271\— 58,306 
Matxop Comprne.—Week ended Dec. oth, 17,399 poods 281 ° Winnipes Electric .. \J0mnthsiet. 31°) Net ' $96,263 — 8727 ‘875,126 + 23,55 
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No traffic 


returns of British Railways have been issued since the Government took control of the » Railways at the cuthrenk of the War. 


Name. | Period 


Name. 


i eiinehan 
Alabama Great So 


uthern) 20 
Cincinnati, Ne 


Ww Orleans) 20 weeks 21 
| Colorado and Southern. .| 21 weeks x 
|| Denver and Rie Grande! 20 weeks! 21) 
| Georgia Southn & Florida! 20 weeks 21 
| Louisville and Nashville] 21 weeks 3 
' peamenpeiin, St. Panl, &c.' 19 weeks! 14 
| Missuuri, Kansas, & 21 weeks 5 
| Mobile ‘and Ohio .. «+. | 20 weeks) 21 
}| Southern Railway .. 20 weeks) 21 
Texas and Pacifi 19 weeks 14 


Name | Period 


i (Ending ;_ Gross 

| Cenedic — lmnth jOct, 31] ~ $3,716,80¢ 
Canadian Northern | émnths! $14,423 80 

| Canadian Pacific® ....1| ths aan 
i Thit s ve A 
lg ; ; Lmouth #945, 900 
Grand Trunk ........ 4 lio —— F 88.034 30 
| n.. on , | Imnth #157,65 
| Grar 1 Ww sstern { - i con’ 

|| Gra nd Trask e }10 mnths €1,597,8 
| Detroit, Gd. Haven & j} imnth #£56,5 
Milwaukee ('L0 muths £567, 05 
| —— ati nen. anccieateninal 
| * Net earnings before dedue ting taxes. 

i 


a 


Period. [Ending 


weeks|Noy. 21 








Decen ber 


Miles € j#2 \|225 
Name of Railway. — we Sec 
§2g £5 
me) SES 
1916. | 1915. | & ee- 
lnise KalLways j 3) 
Belfast and County Down.. 80 80 | 2,253) 1,064 
Cork, Bandon, &c.... a 4 ad 33; 1,454! 
Dublin and South-Eastern 160} 160} 3,20) 2,408) 
Great Northern (Ireland) S61 | 561 | 10,585) 13,950! 
Great Sonthern and Western | 1,130 1,130 | 14.979} 19,429) 
Midiand Great. Western 638 | 638} 5,366) 9,759] 
OrTrmeR RAILwars. | | 
Isle of Man_ . _ 464 464) 649" —s 232 


“it? 


~ 
o 


Total 


| Receipts 
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RAILWAY TRAFFIC RETURNS. 
{ 
Gross Receipts for Week ended “y 5 ~ 2 E $ | 
s, tne Aggregate Gross Receipts this Year. Sine a | 
- —————— a hee e sross Aggregate Tots 
~ Increase Ps r mets + te c ee ee ee this Year. = j 
2 / or Week. Passengers, be. Increase or, _G0ods, &c. Increase or | ——_____ _ i 
s , —— |) ae . or 
Ex S| Decrease. |. 916/1915) 1916 191s | Deeremee: | rare | agi. | 1916 | 1915 —— | 
gg e ef -— 4 t { . } | + | z A ae 7 
S01 + " 307 | 41 | 37 | 141,649} 132,275) + ,374| 42,437 43,563) — 1,126 194,086) 176,838] + ae || 
43) — 3% | 26 | 26 i oo | ee | ee 07,484) 106,127] + 
S171 + 437 | 4 | 33 or ee * es ee | ee 290,525! 277 7 i 
22.200! + 2,335 | 43 | 39 eh I et * a | ~ 1,207,283/1,157.55 | + ; | 
30,784] + 3,624 | 3c | 29} 814,199] 36,958) — 24,759) 867,953, 834,384] + 33,574 | 1,¢82,157\1.673.340| 4 e's. || 
13,929} + 1,196 "28 | 26 | 280,052) 276,865 + 3,169] 384,162 372,527) + 11,635 | 664,214) 649.410] + laa | 
707' + = -174 419115! oe / ie Se as ee 896! 20,514] + 8,302 || 
| INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEKLY 
AND MONTHLY RECEIPTS. 
Net. Inc. or Dec. | ———___$___——__ —— ~ | 
= cei { 
$ $ " | | Present es ve Total Gross Receipts 
207,890) + 62,100 Name. Period | Ending Mile- : 
i 652,99) + lf | | age. i 
} 48,000+ 11.000} oe a 
196,000|+ _ 60,000 | 1916. |+or—| 1916 | +or— || 
§,516,001/+ 1,761,900 SSS a a } i 
39,508.000) + 5.16%, 30% ; ies - .~ - 
882,000} + m NDIAN. } | . = . 
2.480,00°|+ 1,117,000] Assam Bengal ....| § weeks|Nov. 4) 822 | 1,52,000|4 4,739] 6,°9,00C|4  aé,zu1 |} 
3,061.000|~ "100.00°} Barsi Light Rly. .|32 weeks 11] 348 | _°40,890|+ 30,10¢] 6.63.40 51'9 
12,729 00C}— 97,000 | Bengal & N.Westrn, 5 weeks 4) 2,067 | ee tO) eel 16,49,84 i 21 4 
aa 00C | + 118 000 | Bengal Nagpur...  |32 weeks L 1) on | Sit - Wi 2,97,2',658 
688,00¢}+ 500.000) Bombay, Bar.& C.I \10 weeks|Dec. 9) 185 | 15,11,90°|4 43,000} 1,24,43, © | I 
3,395,000}+ 599 000 ; Burma .. | § weeks! Nov. 4 1,342 | 3,84,112) + 47,402) 19,35,764) } 
11,695,00€} 2,843,000 | Delhi U mblia Klka/10 weeks) Dec. 9} 2354 77,200|+ 21,5 6) 8,20, 000 
4,341,00C) + 92:,000} Kast Indian .... 10 weeks 9} 2,71S | 21,44,0")¢ 45,000) 2,14,4 9, 006 
10,979, 00" | 4 2,923.00 | G. Indian Peninsula|l0 weeks) — 9} 3,1113) 22,86,900|— 21,06 1,91,16,7 ¢ i 
535,406) + 164,2 0 | Madras & 8. Mahr.| 6 weeks|Nov. 11} 53,2684) 7,70, 00+ | + 36,500 50, 16,000 
1,831 10C} + 578,800 | Rohilk’a &Kuma’n) 5 weeks 4) 259 j 30,387\— 2,673) 1,61,545 | 
3,572, JO¢ | + 137,00 | Do Lucknw-Breilly| 5 weeks 4) 288 | 30,528) — 1 1,50, 890}—_ j 
13,191,90°]+ 106 900] Ronth Indian 6 weeks| 11] 1,787) §,56,924) 4 38,143) 35,71,654] + ! 
414,190)4- 201,500) Southern Punjab \ | | | i 
| 1,348.200}+ 539,400) (main line)...... | SmnthsjJuly | 425 | 427,620] 274,235) 16,90,040|— 444,051 
| "38370014 15,000 
| 705,014 129,000 | ee oe ee ae ee 
| 736 20 |— 185,000 CoLontat. é& | @ t s 
| 6,€22,90(|—~ 25.000 | Canadian Northern|24 weeks|Dec. 14| 9,405 | $892,60C|4 68,90C| 19,956,600|+ _ 4,384,300 
outa. = i Canadian Pacific ..|24 weeks 14, 12,995 | $31,°6,000 + 51,0C¢ 70,291,000 + 30,426 00 } 
ce Se Demerara ...| 3mn’hs|Sept. 30! 60 $21,152|+ 2,373) 63,2 3+ 6,263 |} 
1,633, 000}— yo Detroit Grand H |50 wee ks} Dec. 14) 189 13 192/— 787) 647,698) + 89.46] 
eco’. test eos | Emu Bay ... mnths ay 20} 104 4,031| |. 40,269 . 
17,565,000! — O61 c Grand Trunk.... weeks/Dec. 14 4,008 200,438 + 44,972) 9,31',082 1 9 |) 
1718 000) 509,000 | Grand Trunk Pac 2 weeks + 14) 916 31,201; — 7,054 536,800} — 102,547 | 
Enos OOO! L. 1.635'000 | Grand Trunk West. 50 weeks 14) 336 33,740|— 7,109, 1,823,498/4+ 286,821 |) 
Bae orl t 685-000 | Mashonaland ..../ Lmnth Oct. 31! 810 64,580\— 6,128! ee 
| ear roo | Mid. of W. Aust...| 4mnths| 31, 977 6878+ 317| 24,048) + 761 |} 
Lr eer 4 000 | New Cape Central 43 weeks} 28) 205 1,746\+ 144] 67,220) = 7,86 
| 2 ehh hl os New South Wales | ; 
4,725.00.\+ 86.000) “Govt Railways 13 weeks lee spt. 3°) 4,183 | 168,522|— 23,808 1,947,367,+ 56,016 }} 
Ly | Rhodesia Rail ways lmnth jOct. 31) 1,397 84,897\+ 6,477) o | . ' 
: | 8. African Govt. \ a . a A | a 
-” Railways ; 30 weeks} 28) 8,725 256,967'+- 37,465) 7,464,666) + 4 
1 Temiscouta .. imnuth | 31) (Gross) $14,732 | “ | 
é WhitePass& Yukon’ 1 week = 14 ee $8,238 ee | 
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ae Gross Ine. or De 

aor Te 

Aiadame Gt Bontherns{| immin,| Oct | seine |t shox 

Alabama & Vicksburg {| }mmth | Nov. | 178.00 | 16,000 
| Aten, Top. 8A Fe i pee) O* | pees It sama 
| Attant Conet Line {| Kimmths) | aoa |f 8 we 
| Baltimore and Onio* ..{| }™nth | Be eee: 
|| Chesapeake and Ohio* . | d mnthe| Boh 
Joumesas.war.{\iER) | dies | 
| Orte, Bor, & Qnincy® {| BwOHR | Seve | Beare tae 
| Chicago Gt. Western . i. Oct. | 6750 100 it soe ee 
en { tts) | Sesenan |; Kae Se 
| Cincinnati N. Orleans 4 ‘| a I | i ieren [+ me : 
| cube Railroad®........ | Sumeh | Sent. |, Seecoe it 111,006 
| Dawwareand oan ih Oot | Se tea 
| Drovers Rie rante{| uth ext | BR 
_ Railroad ........ Lhe Ot | Sea It greene | 
| Great Northern ......4| }mnth | | 4,584,000 | 632.600 | 
| Illinois Central ...... | § mnths! It 5 735.00 
| Kansas City Southern. {| }™mnth | i ue = 
Lehigh Valley ........ el ree 
|| Wontsville & Nashville. | & mnths| | f 
|| Mino. Bt. Paul (Boo) ..4 | tmnt - 
\| Miss., Kansas, & Texas* | § tanthal i 
\} Missouri Pacific .... 4' bennts | | ¢ 
|) movite and onio .....{) Ammen OF | t 
| New Orleans & N, East, 7 é munths| , ? + 
|| Mew Work Central 45 fine) O° | te eis |f 
|| N.¥.,N. Hav., & Hart, | Lmnth | ept. | 7-180,000 4 
\| §.¥., Ontario, & West. {| tute Oct. | 624.300 | 151,000 | 
|] Mertom ana wamternt) tiintho| | otave.o | a Fedo 
] Northern Pacific ......4 | 1 muth | aoe it oui 
|| Pennsylvania System : Lmpth 25,806,000 |4 1°943,000 
i | East of Pittaburg.. 1/10 mnths| | 5, ,006 | + 40,273,000 
[| ten ae erate, o aan 128,028,000 |+-28,270 04 
|| Pitan ©. 0. 8 Louie mod | oh 351.000 | + 480 006 
| hla. & Reading Rix") ¢tantha| | a.fexo |$ 2 an 0 
| eon am omarion) fiat) | trea | Hee 
| St & an Pranctco{| (math) | SIs ae | Soa 
|| Seaboard Air Line .... | Stanehal * Sept. | 253,000 |+  “2o2.0¢ 
|| Southern ............ 1 math | os | a i 1.111.099 
|| Southern Pacific ...... Lmanth | d | + 1'E>s.000 
| Union Pacific ........ ee | 42, 991, 000 oo 4 7270 0c 
|| Vicksburg, Sonera i muth | Nov. 196,000 |+ 40,000 
i} & Pacific ...... | Sinnths! 817,000 }+ 128,000 
|| Wabash*........... -{j ioe | oe i+ A “A 
| Western Pacific® ...... {| }moch | Sept. | 9 £54.000 | + "155.000 
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: Receipts for Week. 
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* il FOREIGN. 
nn! a. ARGENTINE. | | 
WU + ‘| Argentine N. EB. ../24 weeks! Dec. 
: 00! + | Argentine Trans {24 weeks| 
= ~ B. A. and Pacific es wecks| 
5, 702,000) + | B. A. Ensenda ... |18 weeks! Nov. 
2,566,000/+ 251.000) B A’ Gt. Southern) 24 weeks| Dec. 
4,743 OOl+ 4 55,000 | B. A. Western 23 weeks! 

81.0 ni 116,000 Buenos Ayre 23 Ce nt.| | Smnthsj Nov. 
1,091.0 _—— 62 200 Central Argentine. |24 weeks) Dec. 
ct 099) + Ry} Cordoba Central ..|24 weeks 
}, 2 WV As > > y, 

372 d0C r 107 020 | Entre Rios....... j24 weeks 
11,777,000) + 1,522,000; Brags. | 
6,340,000/— 187,009 Brazil Gt. Southn.| 9mnths|Sept. 
62,957,000] + 15,141 000} prazil Railway....| Smmnths} 
13,592,006)- 107.000 | Gt. West. of Brazi'|50 weeks! Dec. 
51, -90,000 + 8,872 009) Leopuldina.... 50 weeks] 
1,172,006 — | 48,09 Madeir -Mamore.. 7 mnths\ July 
10,114,000} + 2,842 00¢ | Mogyana........-.| 9muths|Sept. 
€,1150' | 86 one SEE. so ncccecss | @mnths} 
7,951,000/ + 1,250,000} San Paulo ......../49 weeas|Dee. 

362 0 | 4 246,°* | Sorocabana ..| 9moths!Sept 
1.802 : 408 om | State of Bahia,S.W ji mnths} Nov. 
5,695,000 + 1,192,000 CHILEAN AND | 

x 6, YUL) + 66, XG PERUVIAN. } 

1,25. + 74,000! Antofagasta 50 weeks! Dec. 
2.4 |+ | 554,000) Arauco.... .--| Lmoth jOct 
4,000.0) + 1,161,00 | Nitrate (2 weeks 8). .|26 weeks) Dec. 
porytS.000/4 _ 632.000 | | Peravian Corp.. 5 mnths} Nov. 
22,576 000) + 3,166.00)! Paltal ............ | Smnths| 
0,797,000) 4 1,128,000 | | 
| 18,705,99 + 3,054, 000 | CUBAN. | 
own r 18,006 | Cuban Central .. - -|24 weeks Dec 
«een 90 000} Havana Central ..|24 weeks} 
DoGJ0.UW | + 317,yut | United of Havana.\24 wee ks} 
9,495.00) + 4.859000) West of Havana . .|24 weks! 
336, 00) + 108, 0 } 
9O1.900'+ 2.7.00 Unvevaran. | 
| Central Uruguay. .'24 weeks! 
C.Urug.( Bast. Ext. )'24 weeks! 
__ | C.Urug.( Nrth. Ext)|\24 weeks} 
Total Rec eipta. | ©. Urug. (West. Ext!24 weeks 


STATEMENTS. 
Net 


or Dec } 





Midland Uruguay 
| North-West Urug 
_ | Uruguay North 








5Smpths} 
--} Smnths} 
| 


OTHER FOREIGN 

' Alcoy and Gandia..'50 weeks Dee 
Bilbao cen ll muths} Nov. 

| Bolivar 5 mnths} 
Colombiar Nat. Riy!; 11 mnths| 
Colombia Rlys, &c.| 4 mnth-' Oct. 
Costa Rica 


16 Weeks 
Dorado Extension ll muths| Nov 
| Egyptian Delta 35 weeks 
a Southn: f Spair |49 weeks! Dec. 
ternational of |} : 
Seutr America j 11 mths} Nov. 
} LaGuaira&Caracas!11 mnths 
|} Manila(Nor. Lines} 150 weeks! Dec. 


Do (Sth. Lines}}50 weeks 
NassjoUscarst iamn 


Paraguay Centra! |2 

Pirveus Athens, & 

Puerto Cabello, & 

Salvador 

Santa Fe Province, 
French Railways!11 mnths Nov 
Sama: a & Santiago/ll mnt s 

Zat ra aod Hueiva./11 mnths 


wees Dec 
9 mnths|Sept. 2 
10 mnths/Oct, 
24 weeks Dec. 


9 mnths|Sept, 


16) 


30 


Q} 


x 


2} 


2l 


~ a 


2c 


30 








752 | 7,000'+ 1,325 
iit | 2,230\+ — 260) 
3,536 | 89,000'+ 7,00) 
109 1,000\— 500} 
3,792 121,00 |— 8,00C| 
1,870 6(,000|— 6,000} 
22.855) + 5 
3,305 102,000!4+ 7,000 
1,205 25,000'\— 3,465 
831 11,300) ¢ 500 
‘i Ms50,500/+ 15,600 
3,475 |Ms3863000|+ 3¢5,7.4 
1,010 18,900}+ 7,800 
1,83! 25,317|— 1,289 
220 13,00.;— 10,51 
1,280 |Ms2%0000 |— 131,435 


748 |Ms3560000|+ 393,4°¢| 
1535 32,150|\— 484) 
956 |Ms18560u0| + 137,88 
és — 13,000 





838 | —-43,6601+ 8,365 

644) 12,000|-- 2,775) 
366} 31,547 + 4,977 

1,059 | § $§$25,82)| + 174,106} 
184 17,078/— 240 

| 
362 9,564\— 683} 

70 6,674) + 766) 
681 36,177|4+ 3,204) 
147 5,739) + 652) 

~~ 
271 13,872) + asst 
311 6,299\+ 1,746| 

185 2520/4 384) 
211 | 2,263'+ 258! 
3i9 | -13,403/4 4,463 
11 $26,500\4+ 3,2:5 

73 1,830\— 127 

} 

33 | Ps13,000! + 5,00 
aa 5,437|+ 22 
136 | 7,000) — 2,015 

86 7,800, =. 

654 19,314/4+ 1,876 
183 | 4,313|\— 2,123 

71 8,300) + 1,400 
560}  #8,484'+ 1,797 
104 | £Ps56,578|— 17,3 ¢ 

{ Gross 38,219\4+ 5,736 
u Net 15,206}+ 206 

23 7,000) + 2K 
325 | 5231+ 882 
269 5,205\4- 3,231 
i 9,472\4 1,0s1 
255 %,9i0)}+ § 
«-Drs| 4,219,357) + 155,117 

35 3,000i- 710 
10J | $24,000) + 2,500 
an 91,256|+ 16,160 
‘ 6,000} 1,026 
112 10,¢41/4 1,161 





169,202|— 
31,640) + 
2,022,000} + 
16, LOO} — 
2,£ 23,254) + 
1,261,000] + 
128, 374} + 
2,674,700}— 34, 
727,975| = 11,465 
275,600| + 36, 














332,570 25,070 
32,024, ool + 2,689, 442 
548, D0 | + 2 0,000 I 
1,250,576! - Oe tt 
134,066)— 97,564 | 
16,66%,°C0)— 1,174,162 |] 
22,750,000}4+ 1,757,442 
1,412,846) — arene 
13,369,: 00} & eevee 
1,007,.0.) 122,480 | 
f 
1,755,955) + ‘ | 
aa” e 
4,514,65 | + 
95,738) + i 
t 
219,00°|¢ 21,067 
153,580) + oe ee 
755,873] + «155,466 || 
136,955) + 45,505 
L. neal 
295,481) + sao It 
102,436} 11,002 |) 
48,176] + 1 oe 
45,334|— oie 
58,786} + 1 oe i 
119,207|+ “3 {1 
5 7i— vay ' 
557) 
| ~ 08 
640,300) + oe tt 
£2,.244)— 3,06) 1! 
37,250|— 2a | 
123,60 | + ©4938 
90,971\+ e 
$1,575}+- .... 
91,200|+ ev ean 
13 wit ct et 
3,676,459 + = Sone ti 
60} > ~ GAG |t 
it 
r 
t 
r 
| 
| 





127,152) + 





t 10 days. 


+4, est 6,900 
\ 
\ 


eI 


















Sateen 
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—_——— - 4 ests 
! | DIVIDEND ANNOUNCEMENTS. n. Amalgamation has been discontinued. All the 1 
} a4 uu «t 
i Rate % per Annum, except wher - ae = , A REA ; i a 
i} , marae i c r stated in Cash ers $2.1 t ty 
i j Name of Company. Anterim div, t Final div, ae : Al 7 ‘ 
{ interin ; : 
1} ir | bast |W —_ Div ; : 
' Final Year Year. Year : ta : . 
“_ 1 Banks. me 2,20 
1] 1} African Ba: king Corporat’: 7 sr ‘ ¢ : ae ; Ass \ rt , 3.2 2.40 we | ‘ ww i 
{| Canadian Bank of Com ‘ . utter. ' ae a . . 
i} ‘| merce ‘ ewe es “2 12 12 ‘ - , + a 
if | ymperial Bank of Persia ... Is | ; $ 2 | t : 247 
at | Western Australian Bank ..| £1 } £1} 2 Free Stat siue pe Be wl 2 | ; 
| Insurance. ividend tx | average assay see nity S400: ‘Silla ema 
it English and Scottish Lavy ih e 1 © AS : 
i} Life ae ad An ' 1 ' ea on ~- $35 . 7 4 > 
| | Tea and Rubber. , - <4 feet, $2.4 Stock ; ia 
! | Ampbat (Sumatra) Rubber. 15%} 3 2 ; le tax4 £1 eased . . 7 y 7 
' asahan Rubber ........... 10 , : _— , : ; ’ ASt 1,219 tor 
} 1 \ssam Dooars Tea.... ... } 5 bike tae ton AN ‘DA é tior \ iat ate - 
1} {} Bandar Sumatra Rubber... ’ 12a a I a oe ‘ ‘ . ; se . : 
{ — Java) Rubber 10 a, 20° 9 x 
! | npire of India and Ceylor AP} N 
| Tea .. ee 74° Th i aw , ie 
Harpen den (Selargor ri ; : €,95 ’ 1,7 
i} ; Rubber .. beencceveese 235 %* 25 cd = I ta BANT] NS aT The direct . 9 
} |] Hope Tea .... +0. ...| 10 10 fate Sinn : 
Lf] }| Kuala Klang ‘Rubber....... 224% 4 : Tees tax f 
|} }] Mungtass Tea .........44. 7 7° .» | Less tax lend : 7 
! } Pataling ae 76 50 Bs a vos tenéhing | . ‘ ' t 
i iis lang r River Rubber ... 10 10 Free of tax ! ng the co! ny s n 2 1 for I | 
Sembilan Estates ...... .-| 12 %I , 18 é Less tax x out further development operatio1 ‘ 
| Straits Settlements (Ber ae ; : 
' } tam) Rubber aaae 10% 10 = a Less ta: 5 DRADEN i NOV i mn. 4.4 } / hlicter |i 
th : Taiping Rubber Plant tations 10%! 7 20 }24 Less tay r (Oct iS 0 | 
ti Trolak Plantations ....... is ie 50 a0 Tees tas a Mee, ee , 
a} Mining Burma Cor \TION.—Bawad ; a 
Ti eae sch Diamonds ....| 53 ps nil rs : Sat i report: « level—Rise a> feet _ a 
| i ity and Suburban Goid ..| 58 p.s. | 5s p.s a oO 15 feet, 75 ounces silver > per cent. lead, and 14 per cent. }] 
; t Consolida ted Main Reef ....| 1s p.s. |Is 3d ps ce ai ac calls eo : ; 
1} }} ‘ Crown Mines ’s 6d ps! 3sps = nce. last I ut 59 I: > 2 ‘ 22 « Ss | 
' De Beers Consolidated, Pref 40 % : a Less tax 58 in £ lver, 22 per cent. lead, and 4s per cent. zin N e 1 
{ . Durb+«n Roodeport Deep... nil 9d p.s fi ee . ast it 1.404 f t sout} tré 24 feet ¢ - feet _ } 
East Rand Proprietary..... nil ls p.s. on ; ait lly eee eee. ee ee eed 
I Eldorado Banket ......... 7 7 ats oe Less ta iver, 31 per ent. lead nd 25 cent. z Ne b 
Geldenhuis Deep ..........|28 édps| 2sps.| °. ; . cote deat adi halide Soin Mini atk erie cia ae 
} Glencoe (Natal Collieries .. 5 / ¥ ii oe oa North driv : + Cast, shui VY p at ATEL, 39 VULLES . 
i naman --| 20%] 10 oa 46 per cent. lead and 14 per cent. zit i} 
} feyer and Charlton Gold . 55 %4 40 100 130 i saa ee dea , Sake } 
} f +! Modderfontein B. .. 8s ps | 7s p-s a pia BURMA KUBY Results for Nov.: 1 0 ads. washe on 
} Natal Naviga‘ion Collieries| 9d p.s | 6d p.s a ee ; | ducing rubies valued at Rs. 41,000 Rovalt , Rs. 10,00 
j New Goch Gold oes : is p.s ls p.s | CANA AN gen Das ee ' —_— 
t New Modderfontein Gold ..|\3s p.s jl3s p.s i y . i ) r ex € . 
j Nourse Mines ..........00. Is3d p.s.| ls p.s. | . ee : | 3rd: Total number of st lard I luced, 266,124 
{ Rand Mines .............. |589d ps 4s p.s. ‘ es ne i en fit  Ratiiaion ; 4 ; roa i oa 
I : }| Robinson Gold......,..... 4s ps. | 65 p.s ey i | Its or NKeauction pan £1,962; operating at mines, || 
} Rose Deep .. a ee ie il ot ps|3sps me an | £17,607; spe ‘ capital) expenditur f2.105; t tal foot 1 
| Tongkah Harbour Tin } tie Ae ieee Phe : ™ 1 
} { CE ou ec awadacu 1s p.s. = | 720; total tonn: age, 7,36 i 
; Wa UE ccandascnenaes 2s p.s. | 2/3 p.s. | oe : | ENDERIAN Tin DRE! Ou ‘ fortnight « 1 | 
‘ Village Main Re ef Gold ... 3s p.s nil we an Free of tax | ‘ F r t | ; 
j i} Witwatersran: i Deep tains 28 p.s 2s 9d ps| I l nstan 225 picuis 1 ns}. it : 
if i Other Comnranies, ( NESE ENGINEERING A MININ Sales of coal b the 1) 
1} {| Anglo om OG lo cncesf OOO — -- + Free of tax | : ; 
| Arnold J. Vanden Bergh... 10* 10 ee » n Mir g Admir n for U cex ended oth t t 1 
\ Batey ard Co. .. wi én 2 3 | 47 7 tons. 1} 
| j Bentley sYorkshre Brew' ries ae ‘ 2 3 ‘ ») Lad } I] 
if 4] British Columbia Electric | *s PIONEER.—Ru No. 11. Plant rkea 704 It | 
i Pref and Ord iba ‘c - nil 24 88 o00 cubik at sa vie rs oa . f lid and 
| eee, Bond, and Co. ...... 10* an ae oe L tax ; » cubi _e ld ms , ; oe | 
i PGND GENE ccéedes2senees 63 % 5% ‘ P ; ie 17 tons of tin. | 
} Gnettt Poneier of Mauritius ‘<a ee 5 7 : j ovr —O« ; {illed a tor vield y B18 aon The | 
i {| D. Jones, Dickinson, and Co i Domt Oct. :—Milled 40,200 tons, yiel _ . =o The || 
} } NOs sx nkeneds 3% «C 5 .. |} Less tax war tax for the fiscal year has been fixed at $27,502 
Dundee, Perth, and London : dened ;' 7 a si at a = 
| Shipy sing... Seeeescoeces 5 %’ 5 oF ec Less tax Durban Roopepoort Des! i a f the heavy ex- i 
Sennen IG. s cece s p.s.*| 58 p.s 6 a Free of tax » which h to be met during n two underground | 
Freemantle Trading, Ord. oe - 5 os Less tax 3/10in£ ; wee ee : aie ia a —- 
i Be BOGE, cccccce- wi wa 10 33 | Less tax 3/i0in£ cnetnaawitenircay ave a ACG HON pay any Givicena i 4 
iy Halley's Industrial Motors ..|§ % anjd bonus) Is p.s. ‘ Free of tax r ending Des rst t i timate: hat cast 
'} Havana Cigar and Tobacco 15% 15% ee : Free of tax a all aia a a 
iy Henry Clay and Bock, 8 ° x wees atl torwatl ‘ to ew yee 
/ cum. pref. ......seeeee. 20 %|2% years| dividen|d toend) of 1916 neeti he expenditure ref 1 to, being an addition 
i} Huggins and Co..........-: : - nil 5 a“ : 
| ' Hydrabad ( Deccan) ....... ls p.s.* | ls p.s ee -- | Less tax 
f John Bland and Co........ 10* m EF ies so 7 Less tax 
} i Kayser, Eilison, and Co.....|58 p.S."|«. 7 “| Free of tax 
} ; Laverpool Warehousing ....| cae a Or 5 Less tax 
i ! Lochgelly Iron and Coal. 25s p.s.| wa wi aa Less tax 
i i London American Maritime, | 
| Ns ks cn ncecindesks IS%t i .. 20 27 
| Mexican Eagle Oil, Ord.....| 8%t{} «- 16 8 
Sée<e f -  T8 || LONDON CITY & MIDLAND BANK | 
| National Steam Car ....... cn 10 6 Lows t x 
| National Explosives .......- Sti ce as ree of tax 
Newcastle Breweries , 15+ 15 10 ; #10 ee LIMITED. 1 
i Real Estate Corporation of ‘ } : , HEAD OFFICE: | 
2 %* ee ee ee sess tax 
Rio Claro Railway and In ci 5 THREADNEEDLE STREET, LONDON, E.c. 
i » vestment ...... sina an ai 5 43 ;, ge, 
i obert Deachar, Pref....... 4 % 4% ee ee sess tax 
j Sheepbridge Coal and Iron . CAPITAL SUBSCRIBED - £22,947,804 
; fally paid ........- ‘ sp.s.* ' 
f | Southdown and East Grin. ac Teall CAPITAL PAID UP - - £4,780,792 || 
é stead Breweries .. ‘ % t ee 28 rree of tt Vi 
| i Tamplin and Sons Brewery, RESERVE FUND - - e £4, ooo, ooo i 
| ' Brighton ......+++- seee 6* 6 . Less tax i 
Torquay Hotel.......--+-++- 5* 5 : 7 , i 
United Dairies.....-. .-..-- 44d p.s | 7hd ps.| ee “* Free of tax DEPOSITS o ~ ~ - £157,539,256 1 
Wath Main Colliety ........ 2s p.s.* es _ - Free of tax 1 
White and Popge, Ord..... “ * ‘a 1 ee CASH RESERVE - - - £38,888,014 ||| 
i O, Prof... .cccccccccccccces ee . - 
Williamsons ..........- ; eu : 6 6 Less tax 
| == i 
' 
MINING OUTPUTS, &c. | | 
| | | ae | 
; ALASKA MEXxICAN.—Oct. :—Yield per ton of ore milled, $1.18; | Foreign Branch Office and Shipping Branch, i] 
} ‘ stock of broken ore decreased 11,237 toms. Development work, | IIRC cn cencdeanin tenes ORE 8 Finch Lane, London, E.c. | 
{ ' s2 feet at 2,300 level in vein matter; average assay value, $.81 ——$ | 
‘ 3 
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EIMgEN ALANNAH.—Nov.: 1,901 
{£7 ,88>. 
~~ / 

Grevor Tin.—Returns for the 
were as follows :— 


7 
yunces fine gol 


{ 


tons; value, 


> 


Recovered 
Two Tons per Ton o 
Weeks Ended. Crushed. 
October 25 ...... 956 
November 8 .... 866 

| November 22.... 950 


December6 .... 896 


Tons of 
Black Tin. 
See Ole 
soos ee wens 
dina caked 
Se 6 ee 


* Estimated. 
HaMppeN CLoncurry.—From Dec. 1st to 14th, 


39.44 
27.95 
36.55 
37.60 


1196 
| 
| 


smelter treated 3,071 tons of ore, } 
ounces of gold, and. 1.783 ounces of silver. This 
| tons of copper fr ust I 
HOLLINGER.—F our : aie ated Oct. 6 
ore, yielding $433,693; g 
INSPIRATION CONSOLIDATED.—Nov. production, 
of copper (Oct., 11,300,000 lbs). 
Jumpo.—Return for Noy.: ‘‘60o0 tons crushed. 
r £764. 
| 
| 


gold, 185 ounces; sold f Estimated pr¢ 


clusive of depreciation.” 

KAMUNTING TIN DREDGIN 
1sth instant, 180 piculs (1034 tons). 
Lena GOLDFIELDS.—Abstract from report from Le 
Sept. 3oth to Oct. 31st. (o.s.), the first month of the r 
year :—Gravel mined, 49,594 cubic yards; g1 ivel w 
| cubic yards; gold dust and 


i 

' 

| 
nuggets produced, 1 
} tre y, 

| 

' 


g an estimated value of £61,683. 
May CoNSOLIDATED.—Cablegram, 


ing resumed 7 a.m. 





havin 


to-day.” 


+34 


Mary MURPH’ 3; profit fo 
Mount Morcan.—Return for the four-weekly 
Dec. 10th 14,628 tons of M 
Many Peaks ore, 2,573 tons of « 


secondary products treated, 


Loss for Sept., $4 


"— 


ncentrates and 


containing 629 tons of pure copper and 7,730 oun 


including 66 tons of copper and 35 ounces gold 


also 15 tons copper and 12 ounces 


Peaks, gold fror 











THE 


LL 


eight weeks ended 6th inst. 
i 
Lbs of Tin 


Ore Milled. 


10,600,000 lbs 


includes 62 

cent. on Jan. j 
:—Milled 49,770 tons , 8 Crosby square, E.C. 1} 
ross profit, $241,293. fetch Estates GOLD MINING.—The London | 
Output tin ore fortnight ended 


ashed, 


6,523 ounces 


dated 18th inst. :— 


I 
unt Morgan ore, 4, 


produced 638 tons of bli 


ECONOMIST. 





Haut Katanga for Nov. 
| reported. 
WitBank CoLiiery.—Output for Nov 


was 1.865 tons, and not 1,672 ton 


t 


i from 4,227 





[December 23, 1916 | 
| 
| 


-» 91,495 tons. 








BOND DRAWINGS. 





i} 

f Revenue 1 
£ . , 1 

1666 ARGENTINE GOVERNMENT.—The numbers are announced of || 

eeene , " " 4 } 
vie¢ 2.co1 bonds of the Argentine Government 5 per cent. loan, || 
seen. ae 1886 >, which have been drawn for payment on Jan. 1, 11>, || 
cone “Ee - of which may be obtained of Messrs. Baring Broth: ‘ 1} 
and Messrs engen, Grenfell, and Co. | 

‘ ' 1} 

nclusive, the F ORESTAL LAnp.—The numbers are announced of Foresta] |} 


and, Timber, and Railways Company 5 per cent. first mort. 
2 +. 


ige refunding debentures drawn for redemption at 102} per 


rst at the offices of Messrs Emile Erlanger 


n 
4 cal 


agent 
da nts 


} 


announce that £64,700 of the rio in Estates Gold Mining 
Company, Witwatersrand, L imited, 6 per cent. first mortgage 


debentures have been purchased in iene of the red 


i€mp- 


Tctal fine 
fit £30, ex- mn due March 1, 1917, 


he indenture of trust 


in accordance with the conditions of 
! 
dated Feb. 19, 1900. i 








nskoie from 


ANALYSIS OF BALANCE-SHEETS. 


1ew financial 





39:798 


| 
| 
| 
| 
SAMUEL ALLSOP AND SONS. | 
September 30, 1916. 
** Crush- LIABILITIES. ASSETS. 
Amount, Inc. or Dec 
z 
315,625 .. 
ven. 753,710 .. | 


Amount. Inc. or Dee, 


Oct. $1.270. Ord. stock 
. Pre 


yeuues Breweries 

’ a | Freehold, lease- 

4 | 44% Ist debs. .. 1,199,000 .. — 40,466 hold, and copy- 

2-2 tons of | 5 % debs. 499,337 .. — 6,913 hold properties 850,322 .. + 19,519 

d Deb. sinking fund 6,913 .. + 6,913; Trade and other 

f Creditors and de- investments .. 

ster copper, preciation acct. 170,242 .. 13,406 | Debtors.......... 

ah Contingent acct. 179,299 .. 22.884 | Stocks 

ces of gold, | Profit and loss 75,690 .. + 30,016) Cash ....... ace 10623539 .. 9 

from Many Treasury bills 20,000 .. — 45,000 
‘ Wr LOOM coccce 10,000 .. : 


£ £ 
567,180 .. — 6,162 


f. stock 


$4 tons oO 


130,891 .. + 17,800 
255,742 .. + 3,569 
304,517 .. + 18,655 





n second iry 

















SE secededs in 26,500 . 23 500 | 
i ’ seeeeiiraniai ° " n ant Jeb. dep. and 
\} products. Concentrator treated ,176 toms < containing I I 
;| pr tl ncentr L ted 12 1’ t nD f invest. ........ 14,069 .. — 317 | 
|} 233 tons « r and 3,164 ounces of gold. In addition t Dep. acccunt 
il :. ee meetin sm 3 omtaining 2 tons pita: ae Showell'sB'wry 67,966 .. — 40 
1 procuction Da latte on hand containing 35 . ns co} ana | Goodwill ........ 50,000 .. 
11 438 ounces gold. Decreased output due to shortage ore five - - siiaiealaata ii 
' . Potal..cccces Sh SaOlO « y T 26,640 | 
| ete de gncumnt Getet ectident ep Serersnnd Total’. 3,199,816 .. + 26,640) Total ......3,199,816 .. + 26,640 \| 
lj New LAFON. Nov output, s tons: despat he d, ¢ tons. SLATERS, LIMITED | 
j rt ip - ' } 1 y f " — + 
1 NORTH BROKEN HILL.—Produced 1,020 tons of concentrates, September 25, 1916. | 
' —_ 
|| containing 603 tons 6 cwts of lead and 20,506 ounces silver, for oo > ASSETS, 
j mount, . ‘ | 
|} 4 run of 144 hours. £ ne “a ec — a } 
1] \CEANA DEVELOPMENT.—The secretary reports that ‘the Pref cc ehe oe * 3 Freehold sand i] 
i} a *ref.shares .... 100,0 x “- 2aseh 8 5,165 .. — 1,905} 
}} terms of an agreement have been settled with the representative Debenture stock 10 000 7. on — iar ae ; ] 
i} ‘ ; 09.0 ** es OOGWILL oe eeeee £4,-0U .. oo 
|| of an influential group of South African companies for the | Reserv fund.... 47,518 .. — 21,232; Plant, &c. ........ 62,051 .. — 620 
1! exploitation of t! en ae meme § Konnieckraal? ang | Weases reserve .. 79,680 .. + 5,944! Debtors.......... 19,026 .. + 1,225 
| Apiolt ation or the company s two farms NOppjyeskraal and Reserve for dila- GIES. 56 écecces 12 .. fe 
i! ‘ Eendracht,’ on the Southern Extension of the Far East Rand, PRSEMORS. 24. 15,568 .. + 15,568) Stock ........0.0. 13,181 .. + 7% 
SD ashi memantine & eubenme abl t] i | robes” 34,335 .. — 3,852| Forage .......... aa ia: 
with provisions for a subsequent sale of the gold mining rights ome laimed div... a 4| Investments . 36,321 .. —39,962 
| to ‘oOmpanv it} leanat -anital far ¢hair develar it Jeb interest .... an ..— 141!) Unex. ins., &e 384 485 
| to company with adequat apité br thei levelopment / : me Sy Ue oe = # 
oe adequate capital for their « pment. A Bankoverdcatt.. 4,439 1. + 4,439| Cash... cadintice 2,159 .. — 2,216 
|} general meeting will shortly be convened for tl ury of Profitand loss.... 45,178 .. +44,018 
1! obtaining th nnroval of th  onbatdare t — — —_ —— 
; obtaining the al TrOVal of the 3h ireholde rs tk S oY m t on aa P 
i ng : t g rete Bet scdsas 637,977 .. + 722 Total ...... 637,977 .. + 1722 
} when full particulars of the terms thereof will be publishe 
i Ouro PRETO OF BRAZIL.—Result for Nov.: 6,800 tons of or — 
| produced 2,437 ounces of gold; total value of produce, £09,723 | | 
| OFFIN RiverR.—Returns for Oct. and Nov. are as f S } gr I] F 7 
{i Gold ire igi r——{ xt } + hanr 1 y } awn!) r e r wr al a f 0 res 
i} xO1d arTedadLeing TCiOove:r, DNOUTS WOTKeEd I .¢ yy i € vere —_— ° 
it . : - y 
|} 3or ounces; estimated value, 41,204. Nov., urs rked, 994; —_—_— 
i? a 
i } } + Cr rT: i 
} covered, 289 ounces; estimated v f1,1c Nigerian } 
, > 7 -VikCliad e ¢ S 1e, = ; _T ] 
| t.. 1134 tons tin concentrates: estimated r The Earl of Selborne, K.G., has joined the board of the Foresta! 
| ' 2 Ons tp ae 5 Slee 4,1,449 Land, Timbe er, and Railways C mpal Limited. 
ii : - , —~ Ompany ( 
ij S icentrates stimat alue, £1,764 Total | > rt I rahi | , ‘ 
i} + tons tin cor es; estimated value, £1,764. Total rhe Right Honourable Albert Hol den Illingworth, M.P., has 
i 3 lay ms I nis ¢ p amt - Tt 
| i value, £5,573 } on “ut intment as Postmaster-Ge sneral, resigned bis anh on 
i tr f £ > 
1 VILLE DREDGIN Oroville : Gross returns for week ended | ‘© if an a the Bradford District B ank, Limited, which he has 
| , 2 i r over nin n 
} 16th ult $4,105.81; t dredges Pato—Gross ret ior | . 3 b “) une years. He is a nephew of a former chairman 
' ' i this Dank, anc h > 
rtnight ended 13th instant, $33,919 from 49,000 « c yard I Titineworth x, and a brother of the late Right Honourable Percy 
j i mad LUuCd 3h Aistadiil, +f ( i i ; 4 _ iq so ) { . wh 4 tin 21S 
i SELUKWE GOLI Nov. : Crushed, ¢22 to1 rr Id, x | Chalenien o O at the time of his death was Chief Whip. He 
. i VE FULD, a wes usied, &2 Lis LOSS i le tan 
i} . : 7 49 | meer é . ot the Central Advisory Committee set up in connection 
i ounces—J/ Bo. with the ( rn > 2 
ounce £604. tl . ~ a iment Wool Purchase scheme, and a member of 
| SULPHIDE CORPORATION.—During the four weeks led Oct '- es € ~pe ustries Commission as to trade aftegthe war. 
|| 21st 19,776 tons of ore were milled at the Central mine, produc- hee os sean ‘obi er Bristol, and MrH. V. Wright, of Hull, 
iT ° 7 3 ¥ 1 re ay} > l 
\| ing 3,772 tons of lead concentrates (including 282 tons from the Ppointed directors of the British Oil and Cake Mills 
|| de-leading plant), which assayed 41 ounces silver 63 per cent 
|] lead per ton, te her with 5,045 tons of zinc concentrates, assay- | GOVERNMENT STOCKS, &c. 


ij Inge 12 


re 


ounces silver, 5 per cent 
; At Cockle Creek for the same period 6, vs tons 
centrates and purchased ores were 
of k .d bullion, containing 2,453 ounces gold, 21 
silver. 


TJANGANYIKA.—The copper output of the Union 


aaszt - ++ wT r 
t. lead, 47 per cent. zinc per tor 


smelted, producing 2,752 tons 


n. | VENEZUELA 3 PER CENT. DIPLOMATIC DEBT —The Council 
of lead con- of Foreign Bondholders notify the receipt of a sight draft 
for £17,563 1s 6d, being the moiety of the balance of the Debt 


»ervice payable to the Council in respect of the half-year ending 
December 31, 1916, ’ 


URUGUAY 33 PER CENT. 
Miniere du !and River Plate } 


DEBT.—A telegram from the London 
sank, Limited, Montevideo, dated the 18th inst., 


a 
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om 


ad 


6 mele aadae + 


| advises receipt of $182,066 


| the termination of the pooling arran 


| the interim dividend at the rate of 6 


December 23, 1916.) 





being 45 per « 
for the first fortnight of December, all of which 
the Government. 


ent. « 


RAILWAYS. 
COLOMBIA RAILWAYS AND NAVIGATION.—In consequence of 


gements for trattic onthe River 
: ; 
Magadalena, which has already been announced, the board 
siders that it is in the best interests of the iny to conserve 
its resources for the purpose of more the com 
petition. It has, therefore, been decided to utilise the provision 


yr 





Parti, * TY > ' 
effectively me ting | 


made in the scheme of arrangement, and to defer the payment of 
the coupon (No. 15) January 1, 1917, on the Navigation 


debentures 
BANKS. 
AFRICAN BANKING CORPORATION—The report of the Afri 


Banking Corporation for the year ended September 3oth | 
that the gross profit amounts to /26r, 153, includ 
brought forw ord. After deducting current charges and 

} per cent. per annum paid on 
y 3rd a for the six months to March 


Jul 


31st las 


to reserve, Carrying £3,300 to staff guarantee and savings fund, 
and atvaiien £1,417 for depreciation of furniture, there remains 
{49,842. The directors propose a dividend at the rate of 7 per 
cent. per annum for the half-year ended September 3oth last 


(making 64 per cent. for the year), which will / 
leaving {23,842to be carried forward. Meeting, Salisbury House, 
E.C., 4th proximo, 12.30 p.m 


~ 


MISCELLANEOUS COMPANIES 





IND, COOPE, AND CO The report for the year ended Sept: 
ber 30th shows that the trading profit amounts to £143,987, t 
wl ch must he } S.g18, } ng ect to 

ers, bank ds sits, &c., making £152,906 I 
arrived at after providing for National S Val I 
such reserves as the boars I er expe t The | 

t Burton and Romford, i: ling the fixe t tl 
hold and leasehold propert have be 
revenue im a proper and tory \ 
placing £36,084 t lepr n of k we 
1 plant, ichiner. » pr g 

_ 4 > ‘ ~ . ‘ 
£2,482, W h, with th r t g} 
ward of /2I:1 2 kes at to be , ] x 
Zz: 24,450. 


BRITISH BURMAH PETROLEUM —A circul 
the British Burmah Petroleum C 
accounts for July were lost in thes.s.‘* Aral 
and, therefore, it will be impossible to submit the report and accounts 


mnay; 
mp 


< 


at the ores inary general meeting, which, to comply with thela t 
b ld this year. It has been decided to formally assemble on t! 
28th inst. and to adjourn until January 26th. Duplicates of t 
lost accounts have now been received and are immediately being 
alt with. The directors hope to be abie to issue their report and 


inthe meant 
eneral manager in Bnrmah, the 


accounts early in January, and 
} 


ing to advices received from the 








esults for the year to July 3 last show a considerable im é 
ment over those for the previous 12 months 

LONDON. AMERICAN MARITIME TRADING Che repe t 
year ended July 31st states that since that date the ors have 
icquired as a going concern the Leander { I y 
Limited, which owns four vessels of 19,429 tons deadweight 
Having regard tothe fact that six of the compan vessels ar 
time charter with the Rio de Janeiro Tramway Light an 1 Power 
Company for veral years, the directors felt that it would con 
siderably enhance the earning powers if additional vessels were 
acquired in order to take advantage of the remunerative freight 
ruling in the open market. Three of its older vessels have been dis 


posed of, and a more modern vessel has been acquired. The £25, 








shown inthe balance-sheet at July 31, 1915, asa reserve tor contin 
gencies has been utilised for disposing of the difference in figure 
consequent upon the decision of the Court in the action with the 
Rio de Janeiro Tramway Light and Power C« : lear g fs 
remainirg to the credit of the account, to which has bee adde 
£50,000 reserved from the profits for the year. Aiter making 
liberal reserves and writing off preliminary and issue expenses 
the extent of £15,500 for the year, against /5,500 in the previous 
year, there remains an available balance of £57,941. The director 
recommend a supplementary dividend at the rate of 3 per cent. 
the cumulative and participating preference shares, and a divide 

of 15 per cent. on ordinary shares, making 20 per cent. ior the 
year, leaving £17,941 to be carried ard. In vie f the pre 
sent appare nt un ertainty as to the future posit of the shippi 
industry, the directors deem it prudent not to dis ribute more than 


iinary shares for the year. 


20 per cent. on the ord 


PAN DE ASUCAR NITRATE The report for the 
a bal ance of net profit for the year « 


Ji ine 30th last shows I ; 

£1,384 Adding to this the balance brought forward from 1915, 
is per last report, £5,356, there ré mains a balance of 46,74 
which the directors recommend should be carried wa to 
next count 


TEA AND RUBBER. 
ASAHAN RUBBER ESTATES. —The report for the 


July 31st last states that the crop of renee 3 harvested fc 





amounted to 257,496 lbs, against an estim: yf 180, DS a a 
: ee The ave e or s 7 . 
previous year’s total of 137,584 It he averag SS price 


realised for 257,496 lbs was 2s 7.99d per lb ( 


THE ECONOMIST. 





— = — 



































































against 2s 3.41d s } ifort ous vere 
sup] lie ! } er kK S mited, f ‘ t rey 

uses of r estimated crop oft ru rf ren ir 

IS 300,¢ The net profit is 18,084. The directors recom 

mend t! I ' i ] ] j f 1 pe ent 1 i a 1 

Ol £5,000 be pla ed to reserve account, ie¢a J ir i ) 
1g16-17 £2,659 

ORIENTAL RUBBER.—The approximate cr ind | es tor the 
season ar as follow —Crop estimated at 6 Ss, al t 
601,315 [bs in 1915; salest ute, 433,12 i ; 
gross average price to date 25 1, agains 

ason 5) 33.31d. The liability of the « i I 
proGts duty is equal to 54 per cent t r 
b of rubber. 

SINGLO TEA [he approximate crop has been adv 
compares as follows with that o the previous year rot 
4,144,000 lbs, ag t 4,296,4 i date, 1,9 
against 1,617,541 lbs; gr a age price t | I i, a 
10.60d for the whole season (191 , 10.90d 

DOOARS TEA For the seasor t< seq t App ate yield 
of the gardens comp: th is follows ( ) 
ia t 931,703 Ibs Sale ) L ) ) ia 

2 621 S; gross average e to date 1 iva 2 
ior the w le asOn (1915 34 

MINES 
CHAMPION REEF The: t fort ire! i September 3oth 
117,704.62 : f , < f £407,320 After 
- > uf i . ne 
‘ - - } ) vl , < 
bs ed + g Ss. 25< 
t t I f 
‘ £ 478.080 ‘ \ t 
‘ ; y 
) 254 C ‘ } \ 
1.4 kK I } 5 ‘ . t 
178.274 ’ ; 
i ‘ <4 

£2,532 I t 
é I 
=< 
i < ‘ < t 

52, and k 4.4, 308 3 

t r A 4 . 4 t T ‘ | > 
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; Pa « 
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LZ } x NI ( ¢ | : a. 
the « t é e t l 

t 195,14 A int é i le 
¥ ? \ 
of : \ 
' 7 ‘ ‘ 
tf ¢ é + ‘ » ¢ 
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g cA gram . ' » 7 
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I ' er. ‘ nsa a Tens ‘ 
yt | ble de 

rey ' ne af 

nd t that next vear the 
tha te 1 vear the } ar y ‘ ‘ 
forth t e chairman at the a ul fr t i t 

: e end for half-vear ¢ f et 
financial posit ha gy regard to t r t ¢ 
lired when the reef isn uf 
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1. Dividend Saving. 
| 2. Farmers and the Budget. i 
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3. Private Investment and Depreciation. 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


Net | l 7 a . : oo — ‘ 
| | Profit | Appropriation. 
Balance After } Amount) 


| | Corresponding 
Period from Pay- | Avail- | 

| 

| 

| 


Period Last Year 
Carried to! — 
Reserve, | Balance 
| bution. | Ordinary. Deprecia- ee — 
| ture abeheaiayenennisen geen e: a ene | | rofit 
Interest. | Rate _ Amount, Amount, ’ 
Banks. ig ge A st. ft oe 1 £ a ee 
African Bankiog Corp., Sept.30 {| 27,701, 50,142, 177,843 34 | 39,000 .. 10,00€; 28,843 
| Imperial Bank of Persia Sept.20 | 19,108, 50,169) 69,277 $5,000. 10,000, 24,277) 
Breweries. 
Bartholomay Brewing Co. (of 
Rochester, U.S.A) Sept. 30 | 2,238 39,522 41,760 1,145) 29,760 855) 49,917! 
Hueggias and Co ..++| Sept. 30 16,296 5,899 22,195 e- | 22.195) 14,945, 
| North-Eastern Breweries ....| Oct. 312 33,422 66,527 99,949 12,500 38,015, ins 
| S$. Allsopp and Sons Sept. 30 14,899| 24,82!| 39,720 25,720; .. 
Southdown & East Grinstead | Sept.39 11,660 9,683 21,343 12,043; .. 


_ 
Ges 1878 ‘i 


Company. Ending. | Last | mentof| | able Sor 


- Dividend. 
‘Account.| Deben- | Distri- | 


Prefes. Divi- 


cote aed ingen eS 
nw a 4 ee ee anions 
et ial iii dl i irae) aan 8 re i M 
vote ES Qa A et IIS 


33,000 
4,750 
1,800 


4,550 


June 30/ 1,892, 7,945 9,837 6,159 


Mar. 31 5,577 Dr. 2,387 3,190 


Golonial Gas 
Alberta Land 3,190, 13,389} 
Anglo-Newfoundland Develop- 

ments. Aug. 31 25,786 0,795) 66,581 oe 
10,087 27,588 .. 
Tea, Rubber, &c. | 

Ankola Tea and Rubber.. April 30 _ Dr. 6,331\Dr. 6,331; —.. eect | oo = | 

Asahan Rubber Estates July 31 1,037; 17,538 18,575 10,916 2, 659) 6,412) 

Bantam (Java) Rubber June 30 4,951' 54,260, 59,211) 30, 000; 26,003} 24.930) 

Trolak Plantations | Sept. 30 3,608; 20,151; 23,759) |e 000 aa ‘ 18,759} 9,303 

Other Companies | 
; Sept. 30 20,479 59,087, 79.566 | 16, 250) 28,000, 21,010 m4 
| Sept.30 |Dr.1,160\Dr.6,786\Dr.7,946, .. | — 37,232 Dr45,17 76|Dr. 6,602} .. 
| Sept. 30 116,021 193,506! 309,527; 25 150,000) ‘ 141,527’ 187,480, 25 


Land. 

ls 

|’ | 56,581; 46, 774 
| Credit Foncier of Mauritius ..| June 30 9,823, 27,652, 37,475 

| 

| 


Liverpool Warehousing ... 
| BUNS cc cvesocec 
ie nited Tobacco 


14,306 
18,000! 


firm, and prices tended dearer owing 


to scanty 
oats being firm, but 


" inactive, the forward 
| bare of supplies. Quotations.—Wheat: English whites and 
reds, delivered up, range to 82s per qr, soq4 lbs. Of imported 
SERS SSIISSaliaa grades, No. 1 Northern Manitoba, ex ship, 938; No. 3, ditto, 
gos; and choice white Karachi, in similar position, 86s 6d. 
THE CORN TRADE. =a Flour: American spring patents nominally 62s 6d, upwards; 
Manitoba export patents, 60s to 61s; Australian patents, sqgs 
Mark Lane, Thursday Evening. to sgs 6d, ak tented. Oats : La Plata, 49s, epuests American 

Weather conditions were less 


offerings, 
market being still 


favourable 


| the land, 


cet lll lll lll Nes 
eaten 


for operations on 
work being hampered by falls of rain and 
while labour difficulties are seriously felt. 
note that steps are to be taken to encourage farmers to 
the area under wheat by guaranteeing a fixed pr 
per qr, 


snow, 
It is satisfactory to 
increase 
ice of 60s 


Market conditi 


supplies 


ns remain very 
in short and prices generally rather 
though trade quiet while under 

Shipments of wheat and flour w 
scale, while fully up to estimated 
liminarily official forecast of the 
to only 


much the same as last week, 


being compass, 
learer, proved 


fluences ere on 


a more 
requirements. 
Argentine wheat crop points 
g,670,000 qrs, compared with 
responding season 
exportable 


quarters, 


last year, 
of a little over 
while the official estimate of 
tion in North-West India shows an 
million acres. Forward offers 
readily absorbed at 


and which would 


and 


indicate an 


surplus one 


increase of more than one 
were sparingly made, 
full to dearer prices. A 
61% lbs, just shipped, changed hands at 7ys, 
ditto, in similar position, sold 79s. Australian, shipped, 
82s 6d; No. 3 Northern Manitoba, 77s; and choice white 
Karachi, afloat, 87s 6d. freights ruled firm, though 


while 
Baril, 
while parcels of 


cargo 


Grain 


chartering operations were restricted by continued paucity of | 
From the River Plate, 145s was paid for a | 


available tonnage. 
steamer up river to United Kingdom, December, with ss more 
now indicated. Higher rates were also obtainable 

from the American Atlantic seaboard, 24s 6d being the nearest 
value, Bristol Channel basis, with 1s per qr less paid for 
barley, January-February. Government rates were nominally 
unchanged for heavy grain on the basis of 16s 6d, 
Atlantic, and 18s 6d, West Italy. 
but merchants were less eager 
figures ruling. Karachi quotes 170s to 175s, scale basis, 
Bombay, 230s, done on dead weight to United Kingdom. 
ruled firm, but quiet, prices being mostly unaltered. 
meeting of the London Millers’ 
fiour was fixed at sgs per sack. 


French 
Eastern markets were firm, 
to operate at the enhanced 
and 
Flour 
At a 
Association the price of G.R. 
Ordinary bran, £15 108; coarse 
middling, £15 15s; and straight run, ditto, £16 5s per ton, 
ex mill, bags included. Of feeders, maize opened dearer, the 
tone being influenced by firmer American cables and lighter 
shipments; but with less disposition shown to operate, a 
quieter tone set in, and subsequently part of the advance was 
lost. Steamers, on passage, sold at 67s 6d, while a good deal 
of irregularity characterised the parcel trade. Barley, very 


| 67s ex quay; American mixed, 


while greater facilities will be afforded by way labour. | 


holiday in- | 
liberal | 
The pre- | 


21,500,000 qrs at Cor- | 
| Add week ending Dec. 16—Wheat .. 
a-half million | 
the area under cultiva- 


| Add to this the estimated sales of 


Visible supply” in U.S,centres, bush. 
for maize | 


white clipped, No. 2, sos 6d; Chilian, sis to 52s, ex quay; 

English winters, 53s to 54s; Irish black, 47s; and Scotch, 53s 

to sas. Grinding barley: Indian, 69s, upwards, landed; Eng- 

lish, 72s, upwards. Maize: La Plata (sound), 66s ex ship, 

in latter position, 67s. ~ 
r position, 67s 


The following table estimates the home consumption of wheat 


| during the harvest year 1916-17, contrasted with 1915-16, 1914-15, 


and 1913-14:— 


1916-1917, 1915-1916.) 1914-1915. | 1913-1914. 


ceiieiaaeapitn ee 


cw cwts. | 
eS heat (15 weeks to Dec. 9) 25, 618. i son 24 396,90 33,480,500) 


‘lour ss * 2,677,100} 2,614,200} 3,685, 100) 


cwts. 


28,295,40C' 27,011, 120) 31, 165 600, 
1,607.800, 1,898,800 1,555,300) 
128,800 148,200) 113,600) 


Total importe 16 weeks ...... 30,032, 100. 29,058 100 38,834, 59| 

Less exports — Wheat 18,300) 29,600 404.200! 
. Flour 25 809) — 52, 500) 

29. .988,0001 28, 951,000 38,377, 800 


14 4.05500 14,832,990 — 
— \- 


Flour 


Net imports 


home-grown wheat 


Sixteen weeks’ home supplies “4 041,509) 43 783.90 53,751,000) 


s 4a 
53 4 42 7 
12 5} 9 93 
bushels. | bushels. 


Average price of English wheat per 
quarter 


16 104 
bushels. 
85 1024,000) 90,583,000 ée 

45,548, £20 48,526,600 ee 


Pas 
3 2 | 


bushels. 


= In cwts.. 


THE BANK OF TAIWAN, umireo 


Incorporated by the Special Charter of the Imperial Japanese 
Government, 1899. 


HEAD OFFICE - - ‘TAIPEH, FORMOSA. 


BRANCHES.—Tokio, Kobe, pay noe Canton, Foochow, Hong- 
kong, Hankow, Shanghai, Singapore, Swatow, Soerabaya, and principal 
towns in Formosa (Taiwan), &c. 

The Bank has Correspondents in the Commercial Centres of Russia 
Manchuria, Indo-China, India, Philippine Islands, Java, Australia 
America, and elsewhere. 


LONDON OFFICE 58, OLD BROAD STREET, E.C. 
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m (Iemmnecial Bheceaen } 
Orn (imperial iJieasure) in the six 


weeks ended December 16, 1916, and for the corres 


yf the years from 1915 to 1912 


on 
( 


I I ding week 1D 











ie ach < 
QUANTITIES 8 ‘ AGE PRIcEs. 
Wheat. Barley. Oat V heat Ba ( 
191¢ qrs bsh qrs bsh ars bs} i 5s d 
D lf 78004 6  l4luw 1 35,797 4 735 (2 66 5 45 19 
g. | 73,800 2 (145275 2 | 34876 7 72 1 65 4) 
i 2..| 79030 O | 155,678 4 34,587 5 TL 3 63 41 4 
| Nov. 25. 936069 O 55,578 Oo 55 3 70 8 él 8 33.7 
18..| 826.9 4 | 152,489 2 32,875 3 70 9 9 8 37 («8 
ll. 85,145 O (117,431 0 24.725 0 63 8 58 0 35 8 
. i cases 83,390 4 62,954 2 32,374 2 53 11 47 3c 
1 1914 ...... 85,230 5 | 109,706 0 29927 2 42 7 29 8 23 9 
See oseeee 75,470 3 124.915 § 22,578 2 3l 2 25 ll 18 5 
| 1912 43,503 6 88,9035 6 14,565 0 30 7 28 11 19 1 
> 
THE [IRON AND COAL TRADES, 

Our Sheffield correspondent writes on Wednesday as 
follows :—-The iron and steel position unusually st g for 
the month of December, as in « is a 
pronounced slackening as the year Ther 
are indications of increased firmnes The 
maximum prices for foundry and f ron ly held, 
ind as regards finished n bars and hoops are hard to 
procure. The chief anxiety relates to hematite, for the pro 


duction of which the existing blast furnaces are 
Withoyt increased supplies of hematite pig the output of steel 
is kept within limits, whereas more and more is needed for 
The Government is tightening its of 
steel supplies, and are refusing to give the cutlery trade per- 
mission to use any except for Army contracts. 

trades have had to close the y get steel. 
There is plenty of shell discard steel offering, and it can be 
used without permit. It is being worked up for a number 
purposes, but owing to the uncertainty of its quality and the 
irregularity of its temper the finished goods made from the 
material often contain a large proportion of “ The 
electro-plate industry is threatened with extinction, because the 
of the being ear-marked for 
munitions. Copper is the chief raw material of the industry 
mentioned. Efforts are being made to induce the Governmen 
to grant some modification of the copper order in favour of the 
electro-plate trade, which employs many thousands of hands 
in Birmingham and Sheffield. Supplies of manufacturing fuel 
are fairly liberal, in spite of the heavy consumption, but the 
recent spell of bad weather has interfered somewhat with 
deliveries. Prices are unchanged. ‘The house coal position 1s 
much the same as last week, and the Christmas demand is not, 
on the whole, so brisk as might have been expected. Evidently 
the winter stocking began earlier this year than usual. Branch 
coal is quoted at 21s 6d to 22s 6d and Silkstone 18s 6d and 
igs 6d per ton at the pits. 


nadequate 


war purposes. control 


Several small 


down, because cannot 


1 


+ 
as VU. 


wasters.”’ 


whole copper supplies are 





Our Middlesbro’ correspondent’s report, dated December 19th, 
is as follows :—Pig-iron : Business is quieter with the approach 
of the end of the year, as is usually the case. Manufactured 
iron and steel: All works continue on Government require- 
ments, and are producing to the fullest capacity. Iron ore: 
Consumers are holding off the market, with a view of keeping 
prices down, tut sellers find it impossible to sell on old terms. 
Meanwhile there is no business in best Rubio. 





Our Glasgow correspondent, writing on Wednesday, says :— 
The week has not been a busy one, in the matter of placing 
new contracts tor pig-iron, buyers following the accustomed 
rule of restricting operations, or rather commitments, on the 
approach of the holidays and the very common stock-taking 
season. But the practice has not been so closely followed as 
in past years, for the reason that most establishments are under 
control, and in the altered circumstances of the times no 
slackening off in production or consumption is practically 
permissible. A fair amount of business has been put through 
on home account here in both Scotch and Cleveland pigs. 
For export several inquiries for No. 3 Midlesbro’ are being 


THE ECONOMIS 


COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Ouantities Sold and 


2 eee i - 


entertained by merchants, conditional on licences for shipment | 


being procurable. The make of ordinary iron here, however, 
is being steadily reduced, while that of hematite is as steadily 
on the increase. As was stated before, every ounce of hematite 
is reserved for the use of the several steelworks in the West, 
which are calling out for more and yet more as the weeks roll 
on. Conditions in these establishments continue strenuous, 
resulting in a stupendous tonnage in material being turned 
out. And on this material the home market has the first and 
almost entire call. All departments of manufacturing con- 
tinue to run to their utmost capacities. 
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t ¢ ial j end gS % two < i at 4/135 to 
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ight #150, and another! tag it half an « 
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realised ove r Zt 1 3,000, about af gs out of the Ts lots offered 
being disp sed of The s aii 6] 3 ide € é I 


but 1 Lh 
Dut Ck Ami 


rices, oak re withdrawn 
At Swaffhan 


/® 





at £38,000. re, on Decem 
ber 6th, Messrs A. T. a in n 1 £42 1 

acres of arable fen land, let at £15 er annum ; © acre 2 roods 
of freehold land sold f I £285, and a’ freehold en l ol 
about an acre, let at £2 per annum, made £37 10s. At 
Oswestry, Shropshire. on December sth, Mr Chas. E. Williams 


ising 1 


y2 acres, 
lade £ 


pi 


sold Tyneswydd Farm, com 


tor £4 600 ; three 
freehold cottages with 4% a 


res n £325, and Pentre Uchaf 
Farm, extending to over 40 acres, fetched £1,450, and a field 
ntaining an acre changed hands at /6s5 








THE WOOL TRADE. 


Our Bradford correspondent, writing on Wednesday, says :— 
In spite of the warning against speculation, prices at tl 
London wool sales have made a jump of 10 per cent., purely 


owing to the scarcity of supplies and the fact that a number 
of users are bound to cover at all « Quotations for tops 
have been advanced in sympathy, and there are few mak 
at present open to accept business, even when buyers will con- 
cede their terms, though, as a matter of fact, not much business 
is being offered. The market still n ttled, 
and the general disposition is to go slowly. There is a fair 
amount of inquiry for Botany ya mostly for export, and 
buyers are willing to pay stiff prices where the delivery is 
suitable. 
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r 
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Our Leeds correspondent writes :—The recent rise in woo] 
prices has caused many mills to withdraw quotations. Most 
firms are well booked forward for every kind of cloth that they 
can make, or rather choose to make, and, what with the rapidly 
advancing woo] market and increasing Government control, they 
hardly know what their position is. More machinery is being 
taken over by the Army Contracts’ Department, which body of 


fficials are letting the English wool trade feel the force of 
the Defence of the Realm Act in no uncertain fashion Re- 


cently this Department has taken over all clippings from khaki 
and other materials sent out to wholesale clothiers for making 


WE TRAIN LADS TO BECOME 


GOOD SOLDIERS, GOOD SAILORS, GOOD CITIZENS. 


WE NEED FUNDS TO CARRY ON 
AND EARNESTLY APPEAL FOR 
DONATIONS AND SUBSCRIPTIONS. 


The war has hit this Society badly. Owing tothe rise in the 
price of food and the falling off of Donations and Subscrip 
tions, our maintenance accounts show a deficit of £6,000 


2,300 boys are serving inthe navy. Our 
old boys are in 100 British regiments. 
The National Refuges and Training 
Ships “‘Arethusa’ and ‘Chichester’. 
Patrons; THEIR MAJESTIES THE KING AND QUEEN. 


Chairman and Treasurer: W. E. Hubbard, Esq.,17 St. Helen's place, E.C. 
Joint Secretaries: H. Bristow Wallen, Henry G. Copeland. 
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1200 


up into service dress, shirts, and other Army garments. 
manufacturers have contracted for supplies of these cl 
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Many 


rs, either as such or in the form of shoddy and mungo, 


need, though fe 
qualities there is not a great deal 

markets will 
from 16 ounces upWw 


- 


All incom 


which took place in September 


season, pa 


enough for 


and the Gove 
to deliver owing to the recent order, 
against them, 
for Army work will 
head office at Dewsbury 

a better chance f 
the worsted peopie, altt 


T 


export trade, and mills who have none of this t 
not put on to Government work, stand a poor chance of securing 
1 supplies of raw material. It 
for the Government to take over wool held i 
civilian purposes, and 1 


ade 


Warps, 


th 


et, 


e 


’ 
ing Australian ma 


the time being, but acc 


rnment informs the dealers that if they are unable 
10 action can be taken 
Of counfg, manufacturers who really need them 
be able to get supplies by applying to the 
The woollen manufacturers seem to 
or keeping their machinery going than 
1ough, of course, they are more occupied 

he worsted manufacturer’s strong card will be his 
x do will, if 

may become necessary 
n this country for 

re of Army goods; 

not yet here. In botany 
doing for home trade, but 
pay big prices. Scandinavia is buying 
navy, and indigo. There 
ol whipcords, mostly made from fine 
about 2-60’s, but no firm will book any big 
ese, due to the difficulty of getting fine yarns. 


put it to the manufactt 


Teseen, 18 
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COLONIAL 
(FROM A 


WOOL. 
CORRESPONDENT.) 


iils mention the great d 


: ; 
and October, the 


whpt ur 
whole of the 


Commonwealth being visited by record rainfalls While there 
; : 
was universal rejoicing at the osp for t] ming summer 


yxralists generally were saying that they had 


had 


les re eived 





c 
}j this week rain was sti 1 continuing, and water and feed must 
| be more than lequate to supply the needs of all stock. I 
1! see that selling oke Xoth in Melbourne and Sydney were 
| complaining ot shearing being very much delayed, arrivals 
| of wool for sale at local auctions being much below average 
| for the time of the year. From the catalogues to hand it is 
| plain that splendid prices have been paid in Australia, and 
| those squatters: who were fortunate enough to get their wools 
| to the hammer before November 23rd will by this have con- 
| gratulated themselv: n their stroke of good luck. I see 
that up to 26%{/d has been paid for greasy fleece merinos, 
i| figures which no one need be ashamed of. Of course, that 
| wool to-day, if in Ccleman Street and available for free sale 
| would easily bring 3s per lb, and it :s the writer’s strong 
| contention that the Army Contracts Department should grant 
| the same privilege to those squatters whose wool had left Aus- 
| tralia by Nove er 23rd, which should be ld without restric- 
it 1s was the case with the clips marketed in Australia 
| before the date mentioned. If that is not done, it can easily 
lead to tr le d. of S€ anv Vv ] that h i ot jeft for 
| London by November 23rd naturally s under Government 
} contr 1. 

| The sales been d ed this week under very remark- 
able conditions, and re d lues have been paid. Every class 
|; of wool has { 1 its own level, those de ptions most wanted 
} naturally rising t. It is the opinion of a good many that 
| the Governme estrict has been to some extent responsible 
| {oO% fair tt Tl 1 vet | llative ing has not 
| been indulged in at all Where regular chants have 
i} bought, it is wool totally unsuitable for military requirements, 
1} consisting principally of seedy and burry wools, both merino 
nd crossbred, w! 1 cann t siblv be uss 1 without being 

‘ OY 1. The advar n greasy New Zealand crossbred 
| fleece s outstanding a ny, the im; nent being 1s to 
20 per cent For a few lots of really extra scoured merinos 
the advance ha so been the sa but apart from the cream 
of the catalogues the improvement generally is not more than 
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| NAVY MIXTURE 


White Label. 





“Pipe Perfect.” 


Mild & Medium. 
IN THREE STRENGTHS. d 


d. For Distribution to 
Wounded British Sol- 
diers and Sailors in 
Military Hospitals at 
home and for the Front 
at Duty Free prices. 
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Terms on application to 


JOHN PLAYER & SONS, Nottingham 


pyrench of the Imperial Tobacco Co. (of Great Britain and Ireland), Ltd. 
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714 to 10 per cent., and not always that. The market is real}y| 
an irregular one, and while some lots have sold exceedinaly 
well, others have been a little disappointing. Many thi 
there are signs that top values has been about reached, 
ticularly if the Government would put freely upon the market 
he classes which the trade wants the most. Everybody eaenm | 
nises that it is now too late to speculate, and the bulk of th, 
buying has been done by actual users having either military 
or export orders to execute. ; 
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The following is a list of the London Colonial Wool Sales: | 
which commence on December 14th, being the eighth this vear -_ | 
Sale Number of Bales sold. 
Date. Sale ToHome To Foreign | 






Dec. Selling Brokers. No, Buyers. Buyers, Total. 
15 ., Willans and Overbury .......... 1 100 .... 1,920 
H, Irwell and Co....... soneesee ae | | a 8 pane 
16.. H. P. Hughes and Sons..ccccccce 1 ceoe 3,500 cece 
56... Winiebad G0 Goiceccccccccccccse B ccco Bee ccce 

Du Croz, Doxat, and Co. ....... re oe 


eeee 


tn 
eeee 1,700 


Sto “77° Si | 


100 .... 2,400 








THE COTTON TRADE. 





LIVERPOOL OFFICIAL QUOTATIONS—December 15, 





: © Same Period Same Periog 
(3. 8 915, 1914, 
Descriptions, a ee | 4 ees ai 
5 3 3 rc o ¢ 3 S34 ° ; Sao 
B38 BS 8 S sss 3 338 
OSB |(S6 BS Bia ASS BSEE 
American. ajaijaiaiaia|;a}aja aja q 
Sea Island........perlb.| .. mminmi 29} 30 33 nminmi 16 nminm! 13 
Florida ditto. ...0...ccce| oo | SR) oe | 29% oe | DW) IS} oe | oe || 10) oe | ,, 


oOraGOLMMidGMMFGOLMGM GOLMam 
American .........++<+~- 2018 1048 1084 110011101170 663 703 7°84 3°35 397 468 





Brazilian, Mid M¥ Fr. G F Gd. Pne MF’ Fr. Gd. MF Fr. ga 
Pernambuco, &c.........| +» 109511701220 .. | .. | 754829 .. (3:85 4°85 |, 
Paraiba ...ccccccccccces| oo (LOPS LI7OIZ20 .. | .. | 754 829 .. 35:85 4°85) ,, 
Maceid ..ccccccccccccce| co AOTOIIGEIZIS| .. | -- | 7949 SH .. | 585 485 .. 
Mossoro, &C.....-+e0-e00) oe LOMIIES 1215: .. | «. | 749 B24 1. FSS HES ,, 
Ceara ...... coccccccccce| co \LCIO RIGS 1215) .. | oo | 799 826, .. | 585485 ,, 
Maranham ....ccccccce| oe LOK 1IG5 1215 .. | .. | 749 824) .. 585485 ,. 

Egyptian. e } s 4 ‘ ai 
Brown ..cccccccccceces| cc | ec 20C5 2085 2185 2295, .. 8951025 .. 575 700 
Upper ....ccsccceccccees| eo | oe (1915 1985 20552145 .. 830935 .. 515 600 
West Indian—Sealsiand .. | ..|..|26 27 2 ..|.. 14 eo | oe ie 
Peruvian—Rough .....,| «- | -- | .. 177818001950 .. .. 1150 .. » 8°75 

Ditto Mod. Rough ....| -- | -- 145016251750 .. | .. 9401040 .. 715 840 
Ditto Smooth ........) «- 114011801200 12201240 7°€9 814 864 4°50 505 5-39 
Ditto Sea Island...... co | oo | 19m 22) 24 | 253) .. | 94} 10h .. | TR By 
African, East, &c. ...... 1185 1245 1285 1350 1570 1442 7°55 7°95 880 4°30 470 555 


reF Gd. Fne ror Gd. Pre 
oo ) oo )THO: on | oe 4D 
++ | 665 680 716 370 3°85 415 
ee | 5°59 5°74 604 3:52 35°64 383 


East Indian. GF rer Gd. F G Fne 8'fn 
Surat—Mac. G'ndSurtee| .. | .. | .. 10721090 .. 
° » Broach .. 10061024 10421060 .. 

M. Gin’d Bbownuggar 7°67 7°85 $05 8°21 859 
M. Gin’d Oomra, No. 1 7°75 7°91 8°09 8°27 845 .. 
M. Ginned Khbandeish .. 763 761 799 817 .. | 5°47 5°62 5°92 346 3°55 382 
M. Ginned Comptah .. 954 .. 990 ../'../.. vo San 2e..\ 
Scinde and Bengal...... 701 7:19 7°37 765 7°73 791 503 518 5°48 . 


M. Ginned Scinde and ) sal aes = f a 
M. Ginned Bengal....j| °° | °° 749 7°67 785 BCS .. S30560 .. -- oe 
oo | co | FIO T22 .. | 568 HCO ... 


Tinnivelly ........ occeee 1082 1060 1072) .. 

Madras, Western ......|/ 954; .. |\990} .. | oo | ec so [WO wc | ce. Be os 
Coconada, Red.......... Fr. 967 .. OEE cel co | OOt ce} os 
M. Gin’d Coconada, Red Fr. 9°90 ae. ed les a: Vee 


oe ** “*- *- 


5°65 5°80 G10 3°58 3°70 394 











The imports for the week ended December 15 amounted to 
65,954 bales, and the quantity of American cotton reported at 
sea tor Great Britain (including cable advices to date) is 400,000 
bales, against 272,000 bales at the corresponding period last year. 


Imports, Exports, Consumption, &c. 
December 15. 
1916. 1915. 
Bales. Bales. 
65,954 
1,541,335 
1,801 


Inc, or 
Dee. 


Beles. 
Imports Week ending Dec. 15 
From Aug. 1, 1916 . 


Week ending Dee, 15 


1,043,112 .... + 492,223 


NNN EN LEILA EIT 


Exports 


; From Aug. 1, 1916 53,037 ccc 142,958 .... — 89,921 
Consumption Week ending Dec. 15 59,553 cece cece a 

" From Aug. 1, 1916 .. 1,423,234 .2.. 1,527,800... 98,565 || 
Stock 155,69, ; 


Socecccccccccocscosesssecccs TORTIO ccee |469ONRADD cece = 








MANCHESTER, December?2o. 


The market during the past week has again been under the 
influences of falling prices in raw cotton, and owing to th 


uncertain outlook as to the future level of values, buyers o! 


I i cloth have adopted a waiting policy, the turnover | ; 
n ers being quite unimportant. In piece goods for : 
India very few offers have been received, and merchants on | 
this side have been in no mood to purchase -speculatively. i 
Only sorting-up lots have been put through for China. The ' 
minor markets have given less support than for some time past. 
M turers are not strengthening their position at the 
ent, but engagements are extensive, and there is no anXx! | 
r fresh contracts. Prices in American yarns have favoured || 
buyers, but quotations have not been reduced equal to the 
drop in the raw material. Most users have purchased simp!) 
to meet pressing wants. There has been very little activity 
in shipping counts. Egyptian yarns have been slow of sale, 


but prices prese ; ; 
Sut prices present no particular alteration. 
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BRITISH FUNDS, &c. 
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POREICN CORPORATIONS. Con. 













































































FOREIGN STOCKS, &c.—Con. 
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| 
on = (Coupons PaYaBLe IN LonpDoN.) | 
—— Name Closng | = Name : P : oy Divs. | ' Date 7 Ni : Closng ORDINARY SHARES AND Stovga | 
— ae ee Prices — — 60 71 Due Drawings ame. % | Prices. "Present | . oe ad = ~ 
280 Z 6"8 Consols 24% Ra. 1923) os Ss — ity of) Loan ol 82 Ja. Jiy. PurorDraw Chilean, 1885 44) 82 85 Amount | Name . ang | 
6,6°S Consols ee 3 Dog a : 4 aan ices. || 
2,708,677/27% Ann. Red. 1905 5 Mexico (C. of) 8%, Bieri. Bas + | 40 45 - F, ” 0 pe oo & - = 57,068 Btn i] 
21,639,322 24 Red 60 £2 {5 tevideo (City o 8. | 76 , ; a 9 IS reat Western © ‘ 4 | 
62,744,400 347 War came 85 BS : Moscow (Oley of) Loan, 1908..; * | 82 83 | Ja. Jly. ‘March | Do Goid #9 44, 77 79 | 2,564,383] Highland Ordinary ps 2 || 
899,°97,072 457, ” 1925-45 96 96, } 44) Do(1912)... sece.st #170 72 [Ja Sy. Pur or Draw) Do 1892 .. | 88 £0 3,300.00) Hull, Barnsley, etc., Con 3 | 
6, Exchequer Bonds, 1930 86 8? | 5 Magers (C ity of} Bonds ...... * | 81 85 | AplOct) ss | Do 1888 .... 4 78 go | 18840 995 Lancashire and Yorks. 0 es {I 
pee ns 1900, 92 $3. | 44. New York Corp. ........00-0-. 1967114 16 | Ja Jiy.| w » | Do 1806 .... 8 | 8) S | 2.613,625)Lond,. Brighton, etc. 75 | 
nar. Irish Land 2 S14 24|5 |Nikolaef (1912). . *| 7275 [Ja Jiy.) » sv | Do1905 .... 5 | 85 8 | 3,916,730) Do Pref. Ord.. oo | 9896 | 
¥ Local Loans St 59.604 | 5 | waka (City of) Ster. Bonds 19] 9-39 81 83 Sp! Dot mw | ROT oe OD oe ane | ot oe One. - | 654 64 | 
tay pt. Govt 68 71 | 44 Riga .. 56 68 jae. wily.) eo ome iit 305) Do Con. Rights Certs | 
eee 53 | 63 65 $ |Rio de Janeiro (City of) Bonds) * 79 82 Tne Nec! ‘ oe | To 1910 - § | 78 SC | 11,259,282] Lon. Chatham and se ° Ari] 34 i | 
ank © k ..197 202} 44) Do (1912). . */ 7175 |MyNov| 5, 4 | Do 1911(2nd) § | 89 82 | 42,802,428! Lond. and N.-Westu. Cous | 
idia St« 65 66 15 (Rio de Janeiro (Fed. Dist. of) * | 7476 |da. Jly.| 4, ” |} Ann. SA .. 5} 83 85 6,525,904} Lond. and 8.-Westn, Cons | c4 
Do 8 564 7; [44 8t. Petersburg, 1913 .. | #17173 Ja. Sly | a " Ann. “B" .. 5| 8113 | 7,996,630) Do Pref. Con. Ord. 
Do Sto 47 48 16 |Santos(O. of) Int. Stg. Loan..| * | 69.71 | Ja. Jly. Ann. “( 5 | 89 82 | 7,996,630] Do Def. Con. Ord... 4 
Do Rupee Paper 3s/,54-5 48 50 16 Sao Paulo(City of)Gd. Ln. 1908, * 92 100 | Apl Oct} February |Ohinese Gold ‘ 6,465,268 yolitan Cons. .... 2 
i per o4 ——= 4 \Stockholm (1900). ...... * | 87 ag Seilesd a ae _ . > = oo oor Do Surplus Land Stock. | 45 47° 
4:/ Do (1913) ee ene arSep| Januarv o Gok 3 235,000} Metropolitan Dist 1161 
CORPORATION STOCKS. S iTokyo (City oft, 1912......... * | 87 89 | MarSep|none till 1922] Do Gold,1912 5 | 74 75 | 39,2 2.7 #0) Midland Pref. Cony, Or ‘. | a3)" | 
‘United Kingdom.) 5 |¥okohamal(. of BY Bonds "192 4-54! 84 86 qo Ji. none till 194) Do pe mo ty mS Pheer Do Def. Con. Ord 9° 
i 7 $$$ 1 » 5 Ge 4 ex: | 
Pres Am. Free of Stamp Closng * Redeemable by Drawings. Ja. Sly. Pur ieee Danish, 1897 3 7 x 12, "000, acy a Pret. 18138 
2 rut y a e MarSep| ,, ‘ Jutch, 1896. . ’ | '2,180,154/North-E Ox a 04 | 
AS a Meicopolltn oT ht COLONIAL AND PROVINCIAL |My'Nov| |) 5) |Beypt Unitd 4 | 77 72 | 2as44o0]North London © ee tar 
a een art Do 2% Stock, a ae - 62 GOVERNMENT SECURITIES. Api Oct; ,, os Do Gov. Prf. 34; 65 <8 | 3,594,650) North Stafford. Con..." | , 
6.027 577) Do 2%. 191949........ 94! £6 EP a Ap! Oct) 4. os No Ins. stk 34) 66 64 571,251] Rhymney Con. Ordinary 4 
6,442, 930 London C OURLY .....+0+ 24| 47 49 Pram. Red. Name. % Gloens z Oct| a , Do'Sy % = ba 6 248 380 Sho Pr x ~ pomeendl ; 
EE TR 56 ES . rices pl Oc uly 0 Oo Pre r if 
1,000 800 ee: Stock 5 65 6? ; Ja. Jly.|Pur or Draw Fuind(GaDehy | 4:248,830| Do Def. Ord. 12.2.2." 7 27 
1,642,900'Corp. of London Deb. ~~ 41,000,000] 1943 | | Alberta 43] 83 85 of) Rly Bds 44) 71 73 | 5,192,500'Taff Vale Ordinary 456. 
"|. Stock, 1927-57 - 24) $$ $5 2,070,910) 1920-22 | Australia (Reg Sk)64.98. 10) [Ja Jly.| « « | Greek, 1881. 50 55 oe ae 
1,950,000 Do Deb’ Stuck, 1903 z | 85 g7 | ©045.76) 1941 |B. Columbia Ins. 3 | 64 66 Apl Oct; oo DoRentes.. | 32 ‘1 
1'000°000! De Le al 4,661,729] 1908-34 |Can. Dom. Ins.8 Sk. 34, 7678 | Ja. Jly.| o ww | DoMon'p'ly | 47 49 Desextors Stocgs. 
1606 000 Belfast, 1335" ° 3 7 7 7,503,872) 1938 Do nas . 3! 67 69 iJa. Jiv.! ee ee Do RivLoan 4 | 60 63 naam 
ieee 900! oto ag seeeee a 62 72 | 1,004,422) 1947 Do Ins. ........ 24, 54 58 |MarSep! ,, ne Do5% Lu'l4 70 74 £ 7 
1,821,339, Bradford, 1945 - 34 74 72 aon 1930-50 Do Ins. : - G = see ee eastomele 4/4043 11,664,42010 a puadeidincii 41}77 79 
0el,o00! Bradford, 1945 .......... b| #S ae 13200000} 1940-6: do Sto . 4) 82 i a » , Jardi ee . 3145 
eal cer ee 1M oe TT os, | $000,000 1920.25 | D» Bonds ...... 44/9395 | ” GoldRentes4 | 43% | 4,527,725\Glasgow and 8-West.”<. § | 73 21 
Soro 846 De 1925.45 eearaanene 34) 70 7 2:018,287| 1917-23 Cape Ins......... 4 | 87 89 | MarSep|Nonetill1919|_Do 44%,1914 494 11,367,341|Great Central .......... $4) 995 
1,182,946 Cardiff Btock, 1936 ..... 73 78 | 2:022,295) 1923 | Do Ins. Stock .. 4 | 88 90 | Jne Dec a) \Japan Ster.. 4} 71 72 tet inieen Red 1925.......... 341 873 
ccnece ‘ Q) 1 P 5 3 75 
160.000 Croydon Corp. 1940-66". 3° 53 68 |TeSiuA| teases | po Man Sy oo TE Se Jie] tah | DodudBer’s 44] oat £4 115241958 Great Northera sss... $| 6) a 
608.080|Glasgow, 1925-40... 24) 61 66. | 7-484,853| 1933-43 | Do do 3 62.65 | Ja. Sly none bfre'21| Ster.of 1905 4 | 78) ©} | 15,278.014/Great Western. . - 4) 81 8 
498,624 Hastings, 1915-54... 5"| 5g 43 | 1:076,100) 1934 |Ceylon Inscribed 4 | &2 84 | MarSep|none bfre'22| Ster.of 1907 § 834 905 ’ 985,631 |Lancashire and Yorks .. 3 | 56 ¢ 
£378 008) Hdd eh oe ies ab.” 5 | oe 73 | 2850,000] 1940 | Iso Inscribed .. 3 | 64 66 | JneDec\jnone bfre'20)_ Ster.of 1910 4 70 71 869,602| London Brighton Perp. 44) 78 & 
600,000! Hull Corp. Stock 34, 66 71. | 1,085,000] 1939-59 |Gold Coast ...... 4 | 79 81 | Apl Oct|/ March, Sep.|Mex. [nt.Cons 1527 $88 Lond., Chat., ete., Arb... 43) 79 82 
756,000 Leeds Corp. tock... 23 48 5 eee 1934 tomatoes —. .. 4/81 83 D | oy me . $8.022,561| London -—< Vion Cons 3 | 61 6 
ae. ae oe 7 | 1937 |Mauritius Ins. .. 4 | 84 86 rtrly. |Puror Draw) Do Ex. Cons 5 {| 42 4 {Lond. anc est Cons. 3 | 60 62 
veerens ae. a eee 3 = $0 758,700 1919 OS panels Sate 44| 95 97 yN Nov] a »  |Norwegian.. 4 | 82 €4 | 5,601,278|Metropoiitan . . 34) 65 6€ 
6,520,914| Liverpoo! Corp. Stock’. 33 70 74 ave 1937 Do Gone, ius. a : 81 s 3a ay a ‘Paraguay. '86 3 | 4 x a ae District .. 6 \101 $ 
, oS 0 Inscribed .. 34) 7C ov\Comnce 1936|Persia ...... 171 73 BEIM 2 occ ccecccccecs 244 503 1 
ie a tle Bed i986 34 3 7 Newfoundland .. 34 6? 73 Ae diy Pur or Draw Portnguese.. 3 | £4 55 }16,117,326|North British .......... | 67 69° 
737| Newcastle Rec vane S| 737 , : tye — 24,205,675) Ne 3 | 58 ¢ 
2,464,929! Nottingham Corp. Stock 3 60 63 N.8.W., Insc. .. 4 | 81 83 |Apl OctiJan., July, Roumania .. 44) 68 71 675| North-Kastern .......... 2 | 95 
981,242| Plymouth Red. 1942 . 63 6] Do Inscribed . 34 84 86 | Marse;/Pur fm Prps/Hussian, 1822 5 | 84 87 | 2,845,990)North Stafford.......... 3 | 58 ef 
541,020 Portsmouth Corp. 194-7 Fi 82 88 i pe ae a 3 = . ae cas | noe 9 sa’ 42 47 #.342,440) South-Rastern wrerpe... 6 | $2 $5 
517,330| Read ing Corp. Btock.... 3 | £8 63 @ Enecrived .. 2 | Oy f rly: an, JU ovons. eee ee eee Swe 
1,440,910/Shefeld, 1968 ...... 2 Bal €7 70 Do Inscribed .. 34) 69 71 Bonde L.. ¢ | & 
352, 448i Stoshben. i mA | 70 73 42 Do Inscribed .. J 80 82 rly. \Jan., July! Do do IL. 4 53 65 PREFERENCE SHARES AND Srocks, WITH 
625,690| Swansea Corp. Stock. ... 34) 67 72 | 2912100) Do Inscribed -» & 91D rtrly.|Jan., Jul | Be do IIL. 4 | 65 6 | Divipgyps ConTINGENT ON THB PRorits 
1 F2ste4| West Ham, 1928 .....20 | 27 at Pee eool tgaeoe | Do Tmectibed ": Sal $799 [my Bee] aneeesen | Bose Mantes ¢ | oe ce ee ee 
SE Se icckaanerecasens 0 eed See @ Enecrised .. 86S or} , Angus one my. . a ; 
843,890! Wi nbg orp. Red. °s 7 S 100802) 19% IN. Zealand Stock. 4 { 83 85 oe Dec|April, Oct.| DoTranscau. 3 | 49 54 > 46 
556,14¢) \Wo verhampton Corp.. > 78 83 a eee i pe = 3 3 72 wr Ns apet. oe Do Bonds... 34} £7 6C 108, 000| Bare Cons. ot N . i 7 | 65 68 
| 659. 1945 | Do 0 | 62 65 ov| Nonetill1917, Do Loan '06 § | 79 81 Jaledonian 0. | 98 @i 
| Subject to Stamp Duty. | 1088462" | 1943-63 | Do Inscribed... 4 | 80 £3 [Jan Jiy|Nonetill1919) Do Lin, 060 44| 73 75 | %946,341| Do No. 2 senses 4 | 66 68 
2,057,517] Bristol 34) 687 4,425,.¢ 1920 |Nigeria Bonds .. 5 | 95 $7 | Fb Auj|Puror Draw|SalvadorBds. 6 | 66 68 952, 995 Do Convertible eee 4 | 64 67 
2.341.394| Leeds Debs. 1997 4 | 83 87 760,000| 1934-64 |Nova Scotia .... 44] 86 &8 |Apl Oct} August (8.PauloProv. 5 | 88 $0 1,892, 150|Glasgow and 8. Western 4 | 66 69 
767,002; Dol927 .............. 34) 78.83 | 817.294) 1945-66 |Ontario . 44) 84 86 | Jan JlyjApril, Oct} \Servian Unfd 4} .. .. | 1,555,941) Do Pref No «+ oe 4 | 65 68 
1,2¢7,°26| Leicester, 1919-44" "2.17.5 3 | 59 64 | $34.0) 1928 quebec  ¢ | 96 8 | Greriy.| None |Spaniaht7 Bdot | $9 91 U1OGGR"\Great Central Pref... | 7 
- . } O89 6 ei Q j ) cribe 3 ~ Q : i awe : 7 
Sues Mapeeter o.n.2-. | 78 6 etl ae | Do Rent Ail Ge oe [Perma Pannen, |Swedien, 1880 $4) 95 % | ton0o Do Gonvertible, iti.” § | 7 
3,141,793/Shefficid, 1905. "”"" °°" 3 | 79 ga | $106,400] 1920-25 |Queensiand .. . 44) 89 91 | Jne Dec] Nonetill1920| Do Ln. 1908 <1] 77 79 | 14380.000] Do Convertible, 1881.. 6 | 72 
7,939, 00. 1924 Jo Inscribed .. 4 | 86 88 | Jan Jly{June, Dec.|/Turkish Ln. 1,500,000} Do Pref., 1889 ........ 4} 555 
PUBLIC BOARDS. & $,000,00¢ 1945 Do do . 34) 69 71 DOU cM 4. 8,250,000) pe Fes] we eeeeececees ; { 3 
000,000} 1940-60} Do........ . 33] 7476 | MarSep|Puror Draw! Do Unified 4 | 493 OWED... . sens eneee io 
057 14 : a _ | 6,006,000) 1940-50 | Do ol + | 81 &3 Jan JI} | Do Ln 1908 4 364 11,866,708/Gt. Eastern Con. Pref... 4 65 68 
36,257,145|Metrop. Water Bd.‘ B 5° 61 | 3,622,400) 1920-25 | Do Inscribed.... 44| £2 64 | Ine Dex April, Set.| Do do 1909 4| 30;  } 12,819,520\Gt. Northern Perp Prf. ¢ | 71 73 
9,379,752) Port of Lon, 3% * A’ 1929-98 $7 99 ]1,125,392) 1951 | |Saskat hewan .. 4'| 77 49 rly. (UruguavBds. 3:| 6¢ 65 | 11,936,348/Gt. Western Con. Pref. 6 | 91 % 
me 500! Be 0 47 aos “ite na ii = 55 75 1,000,000} 1938-63 iSierre Leo .¢ | 75 82 7. e | Do Cons... § 79 8] | 25,400,900| Lanc.and York.Con.Pref 3 | 54 & 
0 5 nsec. Rex 3 100 ),0 yuth ft | i - 5 | 96 5 
a ~at LS a. “A * 5] 80 aw Jan Jly| P,Dweo: Tn) "ie. ph 3 | & 87 aio. 8. ease. XG don. Pret g | 24 87 
INDIAN AND COLONIAL Do Inscribed .. 44] 89 91 | | 6,727,365|Lon.,Ohat. and Dov.Arb. | 56 57 
Do Debs 4 | 87 89 aes —_ — — 871,467) Do 2nd Preferepee. . | 24 26 
CORPORATION BONDS. South Australia | (a) Subject to redemption as determined ] 23,080,620)/London and N -Western 4 | 74 76 
zo 7 —— Inse ribed .... 4 | 87 89 -_ notified in advance by the Minister of vere seelbes -ceee. 1925 vases ° - z 
= Some. 6 |Closng 0 0 . 34) 70 75 | Finance 8.944 ondov and 8.-Westerp , 
| awe ___ | & | Prices, | 3,00 Do do 4 | 80 82 * Sec abi eee 1,000 000} Do Red. Pref., 1914 .. 5 | 954 
6 |Auckland (City of -19|54-8) 90 93 23| Do Reg. Stock. § | 96 98 : a a ¢ ates = 3,611,858 Metropolitan Pref....... $4) 59 & 
: Qalcatte (Fort of) * jini ‘Btk.|1964| 71 74 Sivaita Gotat's Ins 34) 63 71 (b) Si wend pr apt: f : eel te ore Pret. ai = ws 
Calcutta (Port of) De .|1938) 73 75 asma@hia Ins 3a} 79 72 Suspended till One year alter war. 1 ‘0 ented Bx «I 
: Cape zowe Wreath Stk. 1963 75 78 a Inscribed a : | 80 82 Bee ite mses Tp. ou < 2 ro 
ristchurch ist. Loan 100 3 rinidad Ins..... 4 | 81 83 ort t. Con. No. , 
4 {Durban (Boro. of) = Stk. 19/51-3| 7 737 Victoria Ins... 4 | 93 95 (Coupons PaYaBLB ABROAD.) 2,422,485, Do KE. and G. Pref.. Hl 75 ¢ 
4 |Bast London Corp. Ins. Stk.. ./19541 76 79 Do Ina, 1885 ..4191 98 | ————————_—_ - 2,290,889} Do Pref. 1875.......... 43/ 74 77 
&%jEdmonton Debs. ........ 191/8-51/ 80700 26} Do Inscribed .. 3} 81 83 | 1,091,183; Do Con. Pref. 1892 . a | 644 
¢ |Johannesburg Mun. Insc. -193\3-44) 78 80 ,200| | Do Ins: ribed ~. 34) 84 36 | AD! Oct Aust. Gold ..4 | 46) | 16:271,227|\North-Rastern Pref. .... 4 | 74 76 
‘ Melb. and Met. Bd.of Wks. Debs. |1921| 89 92 | 5.211,331| 1929-49! Do Inscribed |. 3| 61 ¢3 [788 IIy) -. -. [Dutch Cte, x. 1,000,000) | Do (R d. 1:25), ....... 44) £2 3 
¢ |Melbourne (City of) Debs. "19910 22| 88 93 | 2,969,500] 1940-60} Do Inscribed .. 4 | 81 83 | 12 guilders. 24) 65 67 | "700,000N. London Pret. Gon. .. 6 | 20 
§ |Melbourne Hari "rst Com. .191/8-21| 91 98 | 1,465,300] 1920-25 | Do Inscribed |. 44) 91 93 | MarSep \DoCertsofIns.3 | | 7779 | 3,317, 5 A838. Staffordshire Con. .. 3 | 54 & 
§ |Montreal (City of) Perm. Deba.! .. | 55 58 | 998,053) 1934 |Wesirn.Aust.Ins. 4 | 80 2 | Qrtrly.| French Rates 3 | 55 56 Rhymney Con. Pref..... 4 | 09 
¢] Do 4% Btg. Cons. Deb. Bt. |1952).82 85 | , 790,000) 1915-35] Do ~ do 34) 74.76 | Qrtrly. Not, before | Do Nat. De- bn airs ss ‘Rastern Con. Pret... 44 19 | 
Heo + A Ay = ee oe FE Pieabeel ieee | e727 31 BF Lgntoe lecmmbenien t "he Be Vale Pret Diack 2 | 68 71 
Moose Jaw Ster. Debs. 951-3} & »400,000) 191 9 -. 3} 68 70 ; . a! ref. Stock .. 4! 
tt a a Megtour Debs!1339 73 81 6,000,000 1942-2 Do . 3} 80 8&2 | ee e ee a 3} 4 s ios snc aie 
ew stminster Deb 193/1-6¢} 71 83 . 0, | 9_é ry 4 ”? 1 t , * un oven | 
i| ago Harbour B. Con. Bonds! i934| 29 92 = = Jan Jly ‘al Secs so INDIAN RAILWAYS 
Ottawa ter. Debs ... " 3906-46) 8 oe ee allan Kotea 6 65 e 
S areeerta (0. | of) Ins. Stk...... ./1958) 71 74 FOREIGN STOCKS, BONDS, &c. a rh Pram. Con. HE, . ae 
o . ee . i. Be ams 4 
eidand Water Beard iw Bik Sit escens Lemans w leven) IneDec| “Oct.” |Swiss Fd Riy 3; 31°83 i 8 | 53 85 
1 |Rangoon {Port hice... m 73 75 | Divs Date of : « “loang Qrtrly. | . U.8. Lin., 1920 4 jas 16 | 3,000 000| Bengal land N.-West, La. 1205 24 
5 |Regina Cons. Reg. Stock . $-63| 63 85 | Due. | Drawings. Bame. %\Prices, | ———_——_—__—— 400,000! Bengal Dooars, Ltd. . 1108 10 
: Saskatoon © oe, —— m * -Tealt6 84 8 . 000,000] Bengal Nagpur, Le, Ga. 1100 2 
ydney (City of) Debs. 1804 ..\1919' 95 97 | Qrer aren surpias pron’ 99 101 
ae: fsao| 99 ae | OY: (Med. Sr. iarentne tse Loan, 29 91 BRITISH RAILWAY oon 00) Burma, Limited e920 
4 Vancouver Cons. Stock... _19/50-2) 70 73 I Ja. Jiy.\June, Dec.) Do 1886-7 "6 | 94 96 8. eee —_ Umballa and KY 1162 e 
¢ [Westport (N.Z.) Harbour Bd.|1925) 8 88 |Ja. Jly.\June, Dec.| Do N.Ot.Ry. § | 86 82 ORDINARY SHARBS AND Stocks. oe moet 13) 44 
4 Winnipeg Cons. Rg. Stock 194)3-63) 85 87 | Ap] Oct/March, Sep.) DoTrs.Cn.'87 5 | 89 91 | —— - — matinee 4. 914) 914] Eastern Bory cal aha gt 
aliei > % arSep|March, Bep., Do Int.Gold 44 82 34 | Pres Am : Closng ah. vis é 
* Redeemable by Drawings. Ap! Octi\June, Dec.) Do Stri. Bds. aj 73 81 z Name. [Prices we De Dehentuse 963 9) one 44 
Sa. |\Puror Draw! DoExtrniLn 33 79 81 athe and eee a1 1 * 7 
FOREIGN CORPORATIONS. Ja, Jy | “om -Guar.Bes, ¢ 74 76 Bl a1 Barry Ordinary. 4+... }139 42 | 1,540,579] Do Def. Ann. Cap. Gtd : 
4 jAlexandria of) 8 seem [Ap Oct] 4. = w | Do Law3,655 ‘ of €6 | 1'249825| Do Det, Ord. pies annem 3 . 4% + share surp. pri al é 
[Bahia wie a ben a 3) ae (3*, 219.) » {B. Ayres Wtr 5 | 85 9: | 3,066,634/Caledonian Ordinary . tes «28.42 yee “i 82 
ee = | oe gp [AD Cct/Feb., Ang. |P.of B. Ayres 5 | 83 85 |14'590.400, Do Pret. Con .Ovd “s2""] Sas 9 | Moostono Bo trea De i ied. 3 2 34 
‘ coat tioan ws «| 8 ff tJa. Jly. inone till 191 SjAustrian .. 44, 52% 14,500,400) Do Def. Con. Ord. “| Fs} a] Seen 0ee) Be Rew Deb. ay €2 64 
oe ee > | 88.89 [Fb Aug) Por er Oraw {Belgian 1914. 3| 59°61 | 2.508.026] Do Def. Ord. Novi 222 1 ee ct) Oe ee oer. eas. 4 85 
o — UB. OAD ....-0505- +i Jn. Dec ers —— "BS 44 £3 56 $00,000 Cardiff Pref. Ord i oees v6 is 1000] | Do Deb. Btk.. 18 “ r 
48 iO BRN cance * | 9 7 al et, | suspeud. 1888 .... 45 £558 | 245:262/Central London Oca’ Stock | oo oF 2,575,000/@. Indian Peninsl. Gta. 
: pirres (Oty of ) Bonds...... . | 79 7 Apl Oc 4 till Do Bds. "89 4 | 47 42 3,240,798) Rast London Gene. 7 7 * 5% + 1-20 surp. Lat 13 “ 
g] Be ean. 108 aaa) 2] [Re Anal ser )| Doane. $ | er eo | Rowe oie Rumen Cone, Orne | ft] mapa Born Olen AP 94s 
t 87 8 . . ot 
+ [Christa 'a(C. of)Bter. Loan 190 * | 83 8 My soe Redemp-, | Do S08 5 | 78 80 e108 ro atcore and. W.Pref.Ord.| 25 57 £701, 450| Do Debenture Stk..... 4 7: 75 
t pomatans nopie(C.of)Mun.Ln. * | 674 _ Jiy.|{ tion sus- }| Do _: ” 5 | 67 69 6,318,490) Great tke Pret’ Ord” 24 25 500,000 Do Debenture Stock. #4 -o 
: gopenhoese a « 1910 . 4 = Fb Aug), pended } Do1l910 .... 4 | 48 50 5,339,530} Do Def eae - ~ : | Tt 323,037 Seinde, Pand Del. A.an.91 1 ter 
s PO ns 85 8? MarSe 0191 | an 1s sasssecesers| 64 7 oO nnuities ...... OB. Be 
(4|Helsingfors, 1911 ........... * | 73 76 her | = Dom slae 15,368 oe erent Hertha Geta: Seat |g eee gouth Indian oe. -2 <3 —"" 
5 iKieff, _ oe * 178 © | Qrtriy. |\Comnce 1927, Do Fund.'14 5 | 744 5g |12,095,641/Great Northern Pret doa 624 ‘ §,000,000) Madrasands. Mai 05 3 
Redeemable by Drawings neDec'May, Nov. Bulgarian .. 44° 46§ 8,063,757! Do Deferred ............ 364 7 1,198,000! Do o'Bcb. Satoe foe 8 71 75 
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INDIAN RAILWAYS—Con. 


8 thern Puniab, I 
’ i0 Cum. | f. Stock . 4 
Do Red. Deb. Stock .. 34 
Z Vizams State—Guar. § 
7 Do Mortgage Deb. .... 4 


wrtugse. §& 


8 West of India P 
t Ck 


re St 


COLONIAL RAILWAYS. 


} 
} 
1 
© ake 
\ 
| 


Do Lake Su 


| Livoma ( & i 
\ a ( I l 
1,530 ‘ sud N..Weetn 
itd. Ist Mort. B 
| 625 Buffaloand H m 10h. & 
i} 297,¢ D t Mt. Perp. Bd ; 
i 46 ko Bonds 2nd Mort i 
f} 1,121 ‘ & Ed 
i] 2.064 anada Atiar 4 
ij 7 ‘ North oO I 
: 2 ‘ Nor I l 4 
i] 1, Can. Not Q Db 4 
1 1,146.4 nadian Nort t ‘4 
i 128,3 Do Perp. ¢ Db. Stk. 4 
| 144 Dol Chae. ( 4. Db 
| $2 Cans in Pac.$ Sha. 7 
1} 16 ‘ Do N cum. Pref eal 4 
| 35,611,124 Do Consolidated Deb.. 4 
1} (750 Do Algoma Brch.istMt & 
i] 165,000: Demerara Orig. Stock 
tH} =o AE,C Do Perpetual Pref ? 
|| 7,200,000 Grand Trank Pacific Bda 3 
2, 10 Do Prairie Section .4 
Ht 1 De r 4 


{‘s. | nk iA ic DUS 





x 


Sid. Trnk.of Can. Con. St 


Do Ist Pref. Stock 
Do 2nd Do. 

Do 3rd a 
dE 


now 


g 
te 


- 





™ OO Cu ee CF 


be 


7. Do 21 lip. Bonds.. 6 
7 Do Perp. Deb. Stock... 5 
1] 26624455, Do do do a 
| , 723,08 Do G.W. Per Deb Stock 5 
1} $2544,000 ManitobaandSW.Col.1Mts 
2,500,000 Mashonaland Ist Mort § 
| 606 New Brunswick lst Mt.. 5 
| 904, 53. Do Consolidated Deb.. 4 
1} $2.000,006, Ont. and Quebec Cap. Stk 6 
| 4,007,381; Do Perp. Deb. Stock... 5 
h} 1,93! Rhodesia lst Mort. é 
| 11,290 Atlan. 8. Lawrence Shra. 
| | $50705000' Minnes St Panlete 4 
' 
‘|| AMERICAN RAILROADS 
!} The leading stocks in this group wili 
i found quoted in the Stock Marketa. 
Present Name Sa osn 
Amount — 4 =~ Prices 
} § SHARES 
|} 124199470 |Atchison, Topeka, Prf. 100 105 
45,188,900 Chic. Great Western 100 «15 
1} 43,779,706 Do 4% Pref. Sta. Crts. 100. 43 
|} 116274900 Chic Mil.andS8t PanlP 0 1 
}} 11,243,700 Clev.and Pittstg.Gtd7% 50 & 
+} 10,900,000 Il). Cent. Lease 1 Line 4 
2 Na R f M 
| i; N ( ! 4 


i ; D N ( i 
272072200 Stha. bacificlom UOpSF 
99,569,300 Union Pacific Pref. 100 
43,540 ) Wahash Com 


Preseut 





Am'nt. Name. Red | 
t Bonp 7 
£748,850 Alab.N.O.T & P.‘A’ 5 194 
; Do" B soe 4 +4 
53 Do **¢ § 4 
152171 Atchan,Top., San Fe 
Gen. Mort. .... 4 1% 
24,079,50 Do 100-yr. Adjust. 4 199% 
74,823,000 Balt. and Ohio Prior 
Lien Bonds 34 192E 
79,977,9 Do 50-yrCorp. Bds. 4 | 1948 
44,996, 0 Do Sth. West. Div. 34 192 
43,260,0 DoPitts Lake Erie 4 194 


48,5 Do2 ( 


} | 43,924,000 Ver N.J.,din. M 9 
99,617,00 ent. Pac. Ist Mort. 4 “4 

+} 29,858.00 md at Mt 

}} 48,129,006; DoGen.Coup. Bds. 4 





1,495, 000 i Deb § 
00835000 «hic. Buri.andQ. bds 34 194 
1,360,000 (*hicago Mil. and St 
Pa h.and LS1M § 2 
25,540,000: DoChic.and P.1stM 


}} 48,861,000 Do Gen. Mrt. A 
| 94,942,000 J 








6,000,000 Cleveland 





Cairo Div 4 19 
9,750,006, Do iColl. Treat. Bds. 4 ‘ 
*3,817,00C Den. and R.G.ist Cn. 4 f 
8,318, 50 Do Imp. Mort : 2 





36, 000, 006 
36, 885, 00% Do Gen i 
16,890,000, Do Cons. Mrt.Bds. 7 192 
15,000,006 (IL. Cen. Gold Bonds 4 
24.678, 00 Do Gold Bonds 4 
22,788,090 Do Louisville Div 


Kansas C. lst. Mrt 


Erie Prior Lien .. 
Lier 4 








image & 5 















30,000, Lakes! andMich. 3 4 
5,000, 96 zh Valley Gold 44 194 
1,677,000 Louis.andNash. Bis. 6 1 
23,00 vo Gold Trust . 5 |1931 
4,771,00 Do Unified Goid.. 4 |194C 1 
44,065,000, Manhattan Con..... 4 199 
40,000,006 Mis. Kan. andTex.1M 4 19 
20,000, 00 Do i 2nd 4 199 
23,000, 000 R fM | 
74 ! 
\ i 
4 ; } , ' 
‘ ‘ ‘i 
. B 
35,000,000! VN. ¥. Cent. G@. Do. Orts. 34 1997 
19,336, 0 D Mic! Oont. 
Collat. Gid. Bds. 34 1998 
26 371,00 Do ; 39,1998 82 
#0,090,000'N.¥.,O nd West. 
RK nd Mort 4 1992) 82 


1916. 


| 

| : 

; A 

$ 
7,283 

4 

1109 

bey ‘oo 

baz 

- 

i 

| 4 

5 

| 6¢ 





107,424 
i ,440,000 
361, 895 





4,72 


4 











THE ECONOMIST. 





Na R 
Norfolk andW.GnMté 
Do lst ¢ Mort. 4 ‘ 
Dolmp.andExBds 6 4 
N.-Pac. G. North 190 7-2 
N.-PacificePrior Lien 4 199 
l Gen. Lien 3 204 
Tregn. a Cal. 1M 5 
( s, Mort 4 
( lort. B a4 
Per ‘ ® “t 4, 
G T G 
‘ ‘ ext. 4a 4 
’ tc. G_} 4, $ 
Re x and I 
R. Gold Bnds 74 
Stl and S&. Fran. 4 
Stl SWiMt 4 
4 Bde “ 
~ Pac 4 
rn Rly at ( 
rexas & lat M 
Union Pacific lstRid 
and Lnd Grunt Bds 4 


2 SS 


~ 
oO 


IN ort nern 


we 


> 09 e+ 


1,000, ‘ 

750 100 
3,175, : 
"728, 19¢) 20 
62036760. 20 


1304272 


Do 20-yr Cna. Bds. 4 1927 


* Currency. 


\ I | 
Aulus land buivtOr 
Do Debenture 4 
Argntne. G. Wt 1. Bik 
) Cum. Pref. 8 x 
\ 4% Deb. 8 fn 
« Deb. Stock 





BahiaBl azaandNW ‘ 
Bolivar 5” Pref 
B R 
H. Ayres Gt. Southn., L 
Do Preference, 5% 
Do 4% Deb. Stock 
KK. Ayre Btk 
Do5 
Do 5 
Do4 
Do 44 Stk 
B. Ayres rd 
Do 5% Pr 
Do 4% Deb. Stock 
Vent. Argentine Ord. 8tk 


Do Def. Stock 
Do 44% Pref. (Non-Cn 
Do 4% Deb. Stock 


C Cent. Uruguay East Ext 


Cent. Uruguay N. Ext 
Do Urugy of M. Vid. L 


Do 4% West Ext. Debs 
Cordoba Cent., Ord. I 

Stock 

Do 1917.... 

Do 5. Cum. Ist Pref 

Do 5% 2nd Pref 

Do 5% Pref., 1916 

Do 47 lst Deb. Stk. Ra 


Do 44. 2nd Db. Stk. Rd 
osta Hica 

Do ist Mort. Debs. 6 7 
‘*‘nban Central Ordinary 


Do 54% Pref. 

Do 44°. Mort. Debs 

I 
“entre Kios Ordinary 

Do 5% Pref. Stock 
Grand Ruasian 4% Nic Ba 
it. W. of Brazil, L., Ord 

Do 6% Preferred 

Do 6% Debenture Stock 

0 Guayag and Quit 2 


lot Mort KH 4a 
RK 
\ 


Luvecvceat Mexice 
5% lat Pref. Stock 
Do 4% Deb. Stock 
Do 44 2nd Deb. Stk Re 
Do 77 B Det 
[talian 3“Rly. Bds. Aandt 
I in Kiw 4 
Kansai 44% lst Mort. D 
a Guaira and Caracas 
Do Debe re SU 
Leo} a, Stock 
Do D = k4 
| il 
vi 
[ Ni 
. 
Manila i 
po4tZ AD 
Do 4% B Debs 
Mexican, | ed 
Do lst J . 
Do 2nd 6 
De Perp. I Stk 
Mex ~ ’ ’ ~ 
| N.-W. ¢ 
6%, 15-yr. P 
Mort. & ; 
Midland Uruguay (1s.) 
Do Debs eR 





t Loman { 
Do4) lsat Det 
Do 54 2nd 


Ortor 





Cassaba Riy.at 


Royal Sardinian 
Do Preference 
Do B ; 

Salvador Pr 
Do Mort 


r Lan. Db.S/ 


Dehbe r 


6 San Paulo ( Braz.) L 


Pref 


Suk 


Non-Cum 


Deber 


Do § 
Do 54 : 
Sorocabana 4 | Debs 
South Au 
Do 0} Hed. 3° 
Do 1871 (Seri 


atria 


|}AMERICAN RAILROADS—Con| 


‘ 


rj 
© 
~~ 
rm 
OQ 
Zz 
oo 
> 
= | 
> 
me 
n 


Con. 


} 
; ‘ = ‘ * 
-_ s ial 
| S Ma an KR 
‘ 5 } He 
= ital. L ee 
4 ans-African 5°. B a 
United t liavana 
} 1,428 i oOonsel Irr. DoStk 


Woof B.A Mt Brda 


BANKS AND DISCOUNT 
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CANALS AND DOCKS. 


ong 
i Shr Pd Na Prices 
' 

; 3.8 sire . . ‘ 

j irar sna 

1 i Manch. Ship Canal, Pref 

; Stk Reg # Canali and Dock 

i 2 re) 2 Cat nd . 

j 


| COMMERCIAL, INDUSTRIAL, ac 














| cos 
‘ j Div ; ‘ atk i ‘ = x 
is | Shra Name Shr Pd atk Art . , 
“ik ASS A Dis 
,} j African Hkx Aas 
| #96 Agr B of Egy : , ’ 
i 4 7 > > 
clo-Austria 20" 12 Sth Do 44 ‘I Stk. R 
4 “ A is A \ . 
| i a 
| 4 . ; rise ’ ' 4 ‘ 
: } 2 3.of B.N_An , 0 ; 8 . 7 ; 
| tow slsopecwane| oss] tis 
Bk. of N.S. Wales 2 Lo! a A Prot 
| Bk. of N. Zea 64 34 Poa 4 : : A 
; s fR é 6 | ; 4 
+74 ay & ¢ 4 4 4 i : we 
1 } ~ ‘ j A . \ . . 
} ~ 3 i 
. . = i 
| 28 B. Fo i K 
{™ Ame 2 . ; 
: : i 1 ke, I 
2 anadn Bkof : vf 4 ‘ 
eng |i ‘ p. anal 4 = 
es. | 6 + rartr fl : Aas ‘ 
| Austi and ¢ 2 < \ + Imi rr 
. | , : i nats } 
| S¢K , 
| | 
} sé ‘ Ss! 2ha be | 
! Db} a i 2 g ; 
t Bank * zk. K 
\' C Me ds Bank, L - ‘ 
+ 6 lu x Braz I - ‘ =) $) ha. ‘ 4 a : 
2 > Lina Hansea 2 3100 $10 rm Cum. Pref 
2| 0 4 & L Ka 
: Bk of 7] 4 D ps : 
|? 0,000 1 mand I l i 3 1 RC Pow L ed 
> I . 9 ‘ : 
pie ad andR a L 1 } y I | 
Ln. a 8.-Wat] 4 ' Rng Sewing ; 
11,912 7) 16 Lon.Cityand Mid 2 71 
} LA yand Wat 1 3 : , Hi 
98, 00 Lon. JointStock, I 4 ’ 1 Fine 8) hig. AOr 
118 Na al : D ; i 1 
| 50 + Nut. Bk. of Egy; a ia y 
| oi \4 Fore Ware ae, I 
| Nati. Bok. of hi 2 +] oe Toe ; er. and I } 
}3 Nat, of N. Zea., 1 4 Sik . 5) Hyde Power. ! ‘ | 
12 6 | Natl. B.ofS Afr Stk sold gh, M ariel i I 
476 | 169,355) 10 BNational Discon A Deb. Stock Red 
| 4 6 Nat.Pro.of Eng.L’ 75 104 | atk Do BD Stock Red i 
| 2 f D é 12 | ; Hote Ord 
\>io'ses 18 Parrs endow Hotela, Ord....... : 
274 y i4 Stand. of S.Afr.,L) 2 lenry (A. a S§ jand ¢ | : ail 
} 4] 41 f Austr., L 51316 Home and ¢ Stores,6” Prf i} 
254] 1? Union Discount j 1 Imperial Tobacco ¢ Pret 2 | 
229 441 Union of Lond.,I i : oa Do Pref. Or | 
$ Stk 0 Imm atrial Dwe g.! ; 
Inter i l lj er a l 10 Impr d Wood Pavemt., 1] ‘3 i] 
p21 | } 10 10 Ind. R Jut. Perc. ete. 14 134 2 |] 
| 1¢ Lever B »L Pref iv 
| BREWERIES& DISTILLERIES 10 Lever Bros., L$ Pref... 
' ; ' ‘ ' 
i Closng E § L eum Mar “ Luring s (a 
Shr Pd Name Pr ~ 1 1 Lipton, Limited 
| 5 4 nis Ord ‘ l 1 Do *% Cum. Pref j 
In ‘ 1 7 > Pr ‘ n Pa ion, Limited ; 7 i 
. ‘3 5 ' j ster and L.., Urdina 
Sik Do 44 ie Read ‘ ‘ , ; | p 
4 4 Barclay, Perkins Com.Pf ‘ ‘ . . <i} 
7 8 Stk Do 4. D Stock 2 i. I 1, ¢ cal House, ’ 
| Stk Bass, Ratcliff 5°, Preference ° 7 — : | 
| Stk Do 44°. Mort. De 4 S iat - 
| Stk 100 Bieckert’s Brewery, 1900 . Mi . 4 os 
| 10 10 Bristol Brewery, ' Georg ar Sat Sag iB 
¢ ( ‘ity of L 3rewer Ord i 7 
. aD D oe t ws | 4; 4 Na al Safe L } 
s . : . er . 4 i 
10 i Distillers, Limited, Share j sian id vi j 
J juinness,A ,Son and Co., L - ‘ ' 
j Do ‘ Preferen ‘ : ‘ } 
; § § Hodgson «Kingston Brew,! : j 
1 2 1? Lion Brewery, Limited . - Ps te 4 ; 
| 20 20 Do Perp. 6,Proference prtow & atin, bo... | 
l 10 Meux’s, Limited od "Ty Tete ne 
Stk 100 Do 4% Deb. Stock Red | - imine D \ : S ¢ 
} Nalder and Collyer s, L.,Ord ; 3 5 jawees j i > 4 ¢ 
j 20 New Breweries, Ord 4 ; 1 l : , 4 ; 
: l 10 Northmptn. Brew ry, L.,Ord | ; ie : 
. 3 : , ‘ ‘ 
a | 1 1 8. African Breweries, Ord i 3} ff tea 7 Cam. Ord] 
i i l vo I t ' j 4 D j 
l 1 Thr a Srewe L.. Or A ae 
. 4 i? 6 r I : } ad 5 ary 
Stk Watney,( e, Reid and } i . 
“tk ) leferred Ordinary } av 7 : ay j 
1 1 Sila I i ' 
' 6 & Sue r ar { Ord 
; | § & 5) ! 
INSURANCE COMPANIES | ¢« 5 \ 
. ‘ 7; 9 2 |> : *, 
Shrs. *“74' Name iis wal ae 1 Stra i i a. Pret 
mh & | ‘ 
COV, ié ys 4 40 Aseul é s i 12 i2 I 2 | “t L 
450 12 ps Do (New) i i l : lr R Lon} 
720,006 8 pe Atlas Fire and } 1 a ary 
Life I t 4 ! 
é 100,90 20 t. Law F L ] A j 
| 2 0 6 pe r. Med and G é 1 t i ria 
295 { | i 1 ¢ ‘ Prf 
j . \ | l l " 4 mile, as 
i pe & y ai Law : l ] ‘ 
a in Ace Fire and Lf ‘ 10 Nate " S na, L. Dft 2 
| ‘ av ul Lif 19 10 » ary ' 
| 200,000 12 srdian 0 10 0 34 ref i 
i 67,0 2 suff : y Ma i i 1 W t | 
| 180,00 ope. UAaw m al l i Pee ; 
} Rock ; j | Welford and Rona. I | 
‘| 3 Ripe. D 
2, 24/ps Legal a ’ ’ 
i} 265,526 120 Liv., | & | ELEC. LIGHTING & POWER.’ | 
| 36,8 «< é S <2 i 
105,660 93 a @ . D> 
7? “th 7 2 ] Bournemouth and fF Kile ,; 
66,765 1s 0,1 Stk $ Canadian G a! EF 
‘ ] 
| 45 De 23 1 5 $100 5 
. ’ ' ‘ 
} s l r 7 © i r ae 
| 110 000 40/ps. N. B ‘ 10 I Gea : 
i 84} 300,000 4 Northern . 
“4% % pa. Norwich U. Fir 2 Av B 7 
| 309.7 4 P x - + 7 
| 89, 20 Royal Exchange..|St Mw Supply 
|Site G54 Royal Insurance| 10 14274 &; | Stk $100 Mexican Light and Power Ce 
243, BOX ‘4 Dos [ Red 3 5 | 00 $100 Shaw y “W * eT aba 
24 Sc't. Unand NA: 2 i | row oy OO er Ae 
' ‘ a : e e 5 5 mt Jamesa ra Mal! Klee : ai 
a0, ape >" 19 j ] v a Fa and Transvae ; 
4a. su 10 1 2 1 l " ? : i 
sy 1 136,496 § Yoru F and § i | Pow k soe 
, 7 yS . er _ r 
20,000 6&9 Do l ‘| 





aang tem 
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raQQes 
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FINANCIAL, LAND, AND 


i 


rae 


oO 


THE 


INVESTMENT. 


Name 


| Shr Pa Name. 


Trust, L., Pref 


1 |Anglo-French Exploratn, L.! 
0 jArgentine Land and Inve 
1 [Argent ne Northerr Land 
1 jArgent ine Souther? 
& }Assete Realisati 
‘Australian Agri 
Matates a - 
let M 
A "De b 
Mer. Land and Financ 
one Ameri an Mrt 
tish North Borneo ¢ 
ish Bouth Afri 
Do § Mort Debs Red 
Canada Company 
Debenture Corporation, L 
Do Pref 
Forestal Lud. nbr.,andRy 
Hudson 6 Bay 


a 


~~ DO 


GAS. 


Al iance an ad Dub! 


nternatix ix 
la iM. ort. 
aw Dehent« 


eel River L 
kir Synudic 

Do Shani Shares : 

Peruvian Corporat ee Se | 90 Continent 

De ? Pre eeceee : 3 i 10 EK 

Do 67 ™ be Red.... . 7 90 Gas Ligt 

iPort Seiayn t Argentine} | 3t } Do 35% Maximum 

Rio Negro (Argentine) Land § =} 10 | 10 Hong KongandC 

R. Plate Trust, Loan, etc 100 Imper 

A Shares f 
Do Deferred B Shares . 

Scottish Aust. Invest., t 1 °% r r 
Dx 6% Guar. Preference 6 St Primiti 
Do do do 7¢ South Barracas (B. Ayres) .. 

a areas 55 ¢ 00 South Metropolitan Ord...., 7 

Truat al d Agcy. of Austr. . - , 1 }' 10 ‘Tecan Gas 

ho 5 Cum P ref . 7 | 


T 
i 
lL, 
j 
M 
' 
Pe 


Lit 
Sticke asll 


SSun syenes 


Sum ae Se 


a Gas Co.of B. Ayres 


’ 
A 


€ 


5 Trust and Loan of Canada 
3 Do New 

is Tr istees, Exors. etc., 
23 (Van Diemen's Land 
1 | Western Canada Land Co. 


COAL, IRON, AND STEEL. 


Armatrone,Sir W.G. & Cx 
Babcock W x,L 


Corp. 1 
Ord 
] Baldwin's | 
4 Bar w Hy 
Beil Bros. 6 


ate ee 


Blaenavon Co. 
Bolckow, Vaugt 
WO nccars 

Brown (J 
Oammeil, Lairé 
Do 5% Cun 


_PInARCIAL— TRUSTS. 


Alliance Investment, Pref 67 69 
American Invest. Trust Pref 4 ¢ 
oe Deferre a 24 
Anglo-Russian Trust & 4 
lx N ‘ Pref 3 
larmy ans | Navy in vat L. Pt 
Db Le ferre d 
Bankers invest. Tru st, Pref 
Do Deferr red ss 
British Invest Trust Pref 
Do Deferred 21 
(Fore om, Amat and Gen rf 
Do Deferred 
For. and Col. Inv. Trat. L. Pt 
Do Deferred 
Gen. and Com. Invest. L.,P! 
Do Deferred 
'Govmnta (Stk Invest. 
Do Deferred 64 
\@uardian Inveet., Pref 67 
Industrial and Gen Ord. ] 
Internatnl. Invest 
Invest. Trset. Corp 
Do Deferred 
Mercantil Inv and Gen. 
Dos n. Pref. 8to 
) |Mexi Riy. Sec 
A Deb rr 


Consett Lron, 


eet OF OF et et te 


Pant and Part 
Pearson and Ki 
Do 6°, Cum. Pre 
Do 6 ( 


Rhymr 
o * 


im. 2nd Pr 


y iron, Limitec 


»L., Pf Do 5% Preferenc 


Workingt [ror 
NITRATE. 


Alianza Company sathdiite 

Angio-Chilian Nit rate ... 

Colorado Nitrate ......... 
§ Lagunas Nitrate........... 
g Rosario Nitrat 
4 Sant 


| 

| 

| 

| 

| 
if 

| $1 $f ivickers Linised, 
Lt 

i 

| 

3 | 


iago Nitrate 


FINANCIAL - TRUSTS—Con. 


Noeng 


~ ~ CS) 
> ee mt CV OD 


~~ eH OMmoe 


ECONOMIS?. 


OIL. 


. Oloring | 
Name 


» Sar Pd. 
rrices 
Ma! I c ¢ Kuala Lumpu 
angio-Persian 6%cm pig p'| Six. Is] 2/ | 2 | Labi 

Asean Oil secscescecs at i Ll | Lanads 

Baku Russian upwta aae a l Langen (Ja 

x man Uli eoece ¢4 ? A wkKal S 
Kern River Oilfields 2 2 Li wei P! 

Lobit os Oilfields ........ e722 r 4 London A 
Mexican Eagle Oil Mabira F est ft 
Pacifie Oilfields <2 l C + 1 1 Malace 
Premier O Pine Line 19 4 1 Mal 


iated 


a Rubber Pla 


a 
; >-P 
Transp rt and Tra 


dad Oilfiel 


Straits Setth un 
SHIPPING. ? omatra ‘Ps ara 
o Steam Ship a: 1} 1 'Tandj 1 
” Co. Pref. 
Sheen Shipping, L : 
»§ im — “ a 32 9 , ed Sumatra 
lder Dempster Pref. oan 12 : n 
-neral Ste ain Navigation 
Pri rence ..... 
, Withr and Os, | | TELEGRAPH. TELEPHONES 
_ | $io0is. $i 0 Amer. Tele.andTeleg ©; « 
0 Ang rie Americ an Preferr: 
Juba Submarine 
Do 10% Preference 
Direct Spanish 10% Pr 
t Steam N ivigation Direct U.S. Cab 
ular and Oriental, Pf 91 33 |{° |Eastern, Limited 
Def ‘ saddvesesc tee ee a 00! Do 34°. Preference 
ae 1 Steam . 51 Fastern Extension, L 
Do 4 Deb Sto< Great Northern of C 
Union “sate a4 Indo-European, ian i 
J ! . Marconi's Wir s Te r 
im i . ae the . New York Tele. by Bonds 
0 Reuter’s, L. 
Western Tel legray ~L 
| West India an ipa ALAA 


; Dt s 


Y 
44 


TEA AND COFFEE. w| 


3 


Assam Co 
British Indian T 
Chargola Tea Ass 
Do 7% Cum, Pref. 
Cons . ron and Lands 
Dar ng Co 1 
Doo ars Tea 4 71) 10 | 10 |Bombay Elec. Sitpply& Trms 
0 Doom g iy 10 ) Do 6 % Cum Pref 
ane Stk \100 Do 44% Deb. Stock Red 
okai 1 Assam) Tea, a | $100 $100 Brazilian Traction 
orehaut Tea, Limited ....) 4 Stk British Columbia Flee 
anka Piantationes, L . 3 Stk British Electric Trac 
webong Tea, Limited ‘ i . 


OO RY ENC 


TRAMWAYS AND OMNIBUS. 


5 Anglo-Argentine,54%c. ist Pf 
Stk 1 Do 4% Debenture Stock 
1 Bath Electric, Pref. Or 


pt ee 
~ ~ 
~ 


~ 


~~ eee 


En 
J 
Ie 
L, 
Le 


C Do 6% Cum. Pref 
5 Oalcutta, Limited 
RUBBER, ity of B Lenos 
-— sisbom Ele 
t jantations. |19/3 3 Lomion Unit 
Ja 63 100 0 Mexico Tramways 
! l 1 National Steam Car | 
Para Elect. Rys. and Leb 
rhe Provincial Limited 
ntations 


bukit 


t ibber Cc 
y | 


tajah R 


WATERWORKS. 


Alexandria, Limited 
Aptw erp Limited 

City of St. Petersburg, L 
Colne Valley A 10% Ord 
Cons. of Rosario, Limited 
10 E. Surrey B (max. 7%) .. 
7 Kimberiey, Limited . 

20 Montevideo Snares : 

00 S. Essex, 1861 (10% max.) 
6 Tarapaca, Limited 


x 

— oo Ben 

oO nN 
SSa8na 


and Lowlands 


ava U nited Plantationgs 


nd Rubber 28 


-x--e 
Dg COCO 


L 


1 


JUTE AND PLAX TRADES. 


TOTAL FUNDS £21,111,€66. 
Annual Premium Income £7,476,787. 


ALL CLASSES OF INSUR 


NCE. 


j DAI 
LIVER! WL t 


! 


| to December 16t 


| Delivered ........2. 285,900 


ia dull 


| Bapert .ccccccccces 
| Btoek.cccccccccece 10,10 


POREIGN AND COLONIAL PRODUCE MARKETS. 


Por Reports of To-Day’s Business and Public Sales see ‘‘ Postscript. 


Mincing Lane, T! 
week a gcod demand existe 
and no change occurred in p 
and deliveries of sugar into London since 
h, with stock at latter date :— 
1913. 1914. 
Tons. Tons. 
Imported .......... 299,000 .. 235,900 
ee 219,500 


iursday, December 
fUGAR.— During the 


jimited ipt es 


Imports 


avail able, 


rice 
janua 


1915. 1916. 
Tons. Tons. 
- 138,400 .. 229,17 
ee 164,900 . 151,000 
29,630 .. 41,130 .. 17,700 .. 36,500 
99,600 .. 188,700 .. 23,800 .. 54,300 
COFFEE —-Spot parcels firm, and in some cases rather dearer, 
vhile a fair business transpired. Future delivery market exh! 
t May sold at 43s to 45s 14d. 
Imports and deliveries of cotiee into London since January 
Ist to December 16th, with stock at latter date :— 
1913. 1914. 1915 1916. 
Tons. Tons. Tons. Tons 
Imported .......... 36,900 .. 46,600 .. 61,600 .. 48,600 
Delivered (home use) 14,000 .. 14,700 .. 18,900 .. 20,600 
20,900 .. 28,700 .. 23,900 .. 24,500 
.. 13,600 .. 31.900 36,500 
sales held Private market continue na 
solid, 


BOR ct bia cawsidddn 
Lt ee 


CCCOA No public 
slow state Ceylon, 
TEA $0,000 p 


sages java were 


53S to 55s S. 
24,000 packages Cey! 
catalogued and met with 
firmer rates respecting the common grades 
varcels, while steady on balance, were somewhat irreg 
FRUIT Dried).—A steady tone characterised this mar 
juiry was experienced for currants and Valenc 
SPIC E Pepper again firmer, le sellers 
January-March shipment, sold, 1o}d 
cloves, fair Zanzibar, on 
lealings ricted 
held, though dealings were confined 
>» cleaned Rangoon, January-February, so 


F 
Bran 


ackages In di in, 


otiere 


spot, 


upheld 
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to sample 





Madagascar butter 


| JUTE.—Market slow, and values largely 
| HeMP Mar ripti 
ll exhibited a downward tendency Cc 
ld, £56 10s; ditto, Jar \ 
April, at £55, c.f. and 
SHELLAC.—Tone quiet it ra 
. 1A + ¥ 7 ‘ 


| y, sold, I4e 
i RUBBER com: 
| Standard plantati 
at 2s 10d 

ne hard spot, done 
COPRA reservedly ofte: sail Bi 
TALLOW At pub ule. 1.27 lin 





ra on average show no part 
| unaitere 
1} TURPENTINE Deliver week ending Ds 
in, 1,040 barrels, iwainst 291 Darr us 
8 5 [40 arr A i 
i t li Fret i 
igains nil: st K \ 
Darre . French I 
1 POSTSCRIPT. Thursday Evening 
1} SvuGaR quiet, un 
i FEE.—Futu M 
| S E.—Pepy] IR] < 
|| March, steame , iM 
1! Zanzibar clove 
4 1] Rice quiet, Meal fi | JA, 
ile I _ ° 
i} t D mer, Te exclusively the product 
|| Finres dull. Of first of” 
| pt £441 H BRITISH © CAPITAL 
: | $5 158. . BRITISH LABOUR 
9, j SHEI ( ) 1 I i nm rat 
| & | cate dalled Costs wack willl haa ERITISH MATERIAL 
| . aA ; 1/3 ’ ’ 1D 
4 | 4 i] aitto 2s Il Be i lard bara Re 
‘| oe | : Made o7t at 
| 1] LONDON CATTLE MARKET.—Decemver 2 Ly 
5 | British Animals. Per 8 lbs sinking the of 
i e 4) 1 HAMMERS 
| it Infertor beef... .cccccccccccccece © By Pe IO kc dcnkccccacdcaccc iC a MITH 
| i Middling beef .....-ecseeseceees T St Re  nctdacdcnceenceces LONDON 
| oe PUG WOGE, oo dctacceccsceseecsas 8 8| Middling lamb..........ccccccce 
| Inferior MuttON ....cecccccceces P Qh Pe EY dnideadéwennssdecenin 
1} | Middling ROUGE i ccccecacess 3 4 
LONDON POTATO MARKET.—Dece 
Per Ton. I 
Gs @ f 
Essex King Edwards....11 Oto 12 Kents ...-cccces ] _ a a eS er a es 
i} i} Lincoln King Edwards... 11 19 12 10| Blacklands ll 0 
1 Lincoln Queens a li 1 12 
| 
| it 
| |THE ALEXANDRIA WATER COM- CITY OF SASKATOON saetivosaaiiiaie 
| es ben ! CITY OF REGINA. 
| | PANY, LIMITED. vive Yumk Cone. Daeeeeeen ao 
| INTERIM DIVIDEND. ™ ' . 
i} | : nn 
1} Noti here} 1 INTERIM DIVI o } 
} 1] DEND t rs § ' ‘ } i PI ) I 
1] N é PAYABI 1 A id ’ “a 
Ly r 191 t M t i ( i pas M ; . 
Li l Pa M I 7 W 1 54 n 
Lombard street, I KE. \ » G. C. ¢ Ss 
Egyptian Bank, I i A, UPOT ' ' 
j making of a declarati \ ! ry 
required by the above Banks, i hich will any _ = . 
| be supplied hecetiagontet Por CITY OF YOKOHAMA 
Da'ed Alexandria, 22nd N iber, 1916.—By PI R NT. STERLING BOND — . 
| F Order of the Board, as : £71¢ \ ( ITY OF REGIN 
H. R. C. BLAGDEN, Managing Director. FOUR AND A-HALF PER CE} 
; N 1 that CoUl ‘ TURES 
i th e PAID i ¢ 
, e late be e} ll ; : 
ail te ( 
Che Economist. : evie Bs | abe Gite ot, Rexin 
. tl t 4 I ‘ ent ci] 
Established 1543. p RES E] 
hama Specie Bank, Ltd., cs turdays excepts att 
7 > eadnes f reet bf 
K. TATSUMI, Manager nt im aa ; 
71 ai E.C., = examinat 
D> ] a} au ia ne 


SCALE OF CHARGES FOR ADVERTISING. 
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ADVERTISEMENTS IN SINGLE COLUMN, 


Se 


Company Prospectuses 4! d £s d 
i Issues of stock .. . PerLine 0 1 
} Financia) and General .. ” 1 
| Banks and Insurance (terms of 
business), per line 0 


FINANCIAL & GENERAL, £ 


~ 
uowna 


Whole Page 

Half Page 

Quarter Page ee ae 

Per Inch (Single Column) 
Company Meetings, &c., per Col. 
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©cooooo 8 ww ot 


COMPANY PROSPECTUSES AND ISSUES OF 
STOCK, £sd 
20 0 0 


Whole Page 
1010 0 


Half Page .. 
Special Trade and Auction rates can be had om 
applicawon. 
4 Discount is allowed on Advertisements ordered for 
siz or more Insertions. 
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GRANVILLE HOUSE, ARUNDEL STREET, STRAND 
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THE ECONOMIST. December 23, 1916, 
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aie 


Regulation of 
Foreign Exchanges 


DEPOSIT SCHEME B. 


The Lords Commissioners of His Majesty’s Treasury hereby 
give notice of the following amendment to the terms of Scheme B 


in respect of the under-mentioned securities : 


(1) Securities included in any lists of securities which 
are stated to be subject to a special Income Tax, 


at present 2s. in the &, if not sold or deposited 
with the Treasury. 


Securities which are accepted on deposit by the 
Treasury, the principal and interest of which is 
payable only in United States Dollars. 


Any other securities which, on application to the 
National Debt Office, are stated in writing to be 
entitled to the benefit of this provision. 


The terms ot 


. 


Clause 4 ot Scheme A | 
to have his 


ving the depositor the 
deposited securities realised will also apply to any 
of the above-mentioned securities deposited under Scheme B, subject 
to the reservation that the securities must first be oftered to the 
terms specified in such Clause and provided that 


the power of sale conferred upon the Treasury by the terms 
ot Scheme B has not been 


Treasury on the 


exercised, 
The Lords Commissioners of His 


give notice that from and after this date no deposit of securities 


Majesty’ Treasury further 


under Scheme A will be received, the acceptance of suitable 


securities being limited to Scheme B. 
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AMERICAN DOLLAR SECURITIES COMMITTEE. 
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THE CHINESE ENGINEERING 
MINING COMPANY, 


OTIC! 


MINING 
SIX 
D 


> HOLDERS oO} 
BEARE!I 


PER CENT 
BENTURE: 


ITD 
UT 


EREBY 


SHARI 
‘ 
a} 
le 
@ i 
No. 
Pra 
Wa 
"i 
i 
BERRY, 
{ 


AND 29729 29742 20763 29744 
LIMITED. a4 ! 


* THE EASTERN BANK, 








540 § . 78 
+4 : (Bankers to the Governm 
lr Br Bm Head Office : 
| ae Sent} 333 & CROSBY SQUARE, LONDON, E.c. 
i916, was 23688 33726 33767 | Subscribed Capital .. . . £1,500,000 
Ordina . . 4 3201 34220 | Called Up ; e- £600 000 
Hous U - 8 $5 4625 34629 Reserve Fund.. £55,000 
3 ~6 34825 34914 35012 35014 | Reserve Liability of Shareholders £900,000 
, ay | 5 3smss 35162 35178 
O . 9st 25961 25270 26302 BOARD OF > DIRECTORS. 
sc614 35762 | The Right Hon. Lord Balfour of Burle 
' . ” a a6eot | (Chairman 
g 7 f 2 26922 26960 26826 | JC. Georges Bouillat, Esq. J. 8. Has 
am @ 2. hens pene aznog | G@- Bromley-Martin, Esq J. Leigh Wo 
: acai ies a Emile Francqui, Esq. C.M.G. 
"4 «63768 7739 27724 ; 37773 «637828 «37885 Bri hes 


THE CHINESE ENGINEERING 
COMPANY, 


.| BOMBAY, CALCUTTA, BAGDAD. BASRA. 



































The Bank issue s Draits, Telegraphic 1 
a aD | 7 5 7 3920 | Letters of Credit, Negotiates and Collec i 
LIMITED. | ; Exchange and transacts Banking and Ag 
FIRST IORTGAGE | I D ‘ N ro | ness in connection with the East 
KAILAN BONDS F | / had on application. 
pee | Deposits are received for 1, 2, or 3 yea 
H DRAWING By order, | cent. per annum, and on curre! a 
_—— ALFRED W. BERRY | Interest is allowed at 2 per cent. per annum 
GIVEN n <¢ 5 etary | minimum monthly balances. 
end n t untersigned | F, H. SUTTON, Manager 
| sumsbers of D J. W. P. JAURALDI 
ania dacdiea 4, tary Pu 
¢ 1 at \ I rs, London, E.C 
» Austin Frias November, 191 |THE ANGLO-EGYPTIAN BANK LTD. | 
ese iW 
\ ' eles ALLIED, SUBSCRIBED CAPITAL, £1,500,000. 
ta LONDON COUNTY & WESTMINSTER | PAID-UP....£500,000 | RESERVE FUND £690,000 
EA P BANK, LIMITED. | BRANCHES—Alexandria, Cairo, Beni-Souef, Man- 
¥ 1 of . | gourah, Port Said, Tantah, Zagazig, Khartoum, 
_ Not n that the TRANSFE] Malta, Gibraltar. 
B f the Lon , y & Westminster BANKERS—The Bank of England, the London 
I Ba ited, wilk be CLOSED on the ist | Joint Stock Bank. 
W EA , , Lf. tor that day ¢ . for the preparation The Bank transacts every description of Banking 
. , i payable Ist February, 1917 | business in Egypt, grants Letters of Credit, and 
Proy rs registered in the bo } he Com- | affords faeilities to travellers proceeding to Egypt 
EACH UMBERED } th ' ed t © | and elsewhere. ‘ 
1 ‘ n er of : anding | Deposits received for one year at 5 per cent, per 
EACH MBERED ctive name iii _ «| annum. 
\. A. KEMPE, Secretary. | Ona current accounts Interest at the rate of 2 
’ B.C. — | per cent. per annum allowed on minimum monthly 
: r, 191¢ | balances, provided they do not fall belew the sum 
_ | of £200. : 
as | No, 27 Clement's lane, Lombard street, E.C 
, : —Continued. | 
7 aItksS, Xr. Continued. | 
a ‘ BANKAKTIEBOLAGET SODRA 
< , 4 i ' 
EACH, NUMBERED | , SVERIGE. 
<i: ca: ak ee THE BANK OF ADELAIDE. Head Office - HELSINGBORG (Sweden). 
62 pi caso | (Incorporated by Act of Parliament, 1865 | Branches : Stockholm, Gothenburg, Malmé, and 
8 8 Auth aire _ spe jens 000,000. in 40 other places in Sweden. 
; : i Subscribed apital, £625,000, own Capital paid up 00 
I c Pe . 2 eee Renan es Re ; = 000 Reserve Funds . Kr. 37,600 0 
Osta HVESErVE FUNG «6.2.0. eeeeeees 10,000 | * Telegraphic Address: ** Sydseverize.” 
44 44 6801 no = | Every description of Banking and Exchange 
I ° - Tinaella’a f £1, ol :000 businesstransacted. Current Accounts opened on 
mclE O° 80 eee ‘ apital ' Teast eae oe 9,000 | the most favourable terms. Deposits received. 
: 8374 Reserve Liability of Shareholders 5,000 | Bills collected all over Scandinavia. Mail and 
g- 8 854 £1." 760. 000 Telegraphic Remittances made. 
ee on LONDON OFFICE—11 LEADENHADD ST. E.C. | 
s 4 a Bills Australasia | rchased or collected. | 
soGee sobée 9 Drafts issued and Remittances cabled GIRARD TRUST COMPANY 
mn a a Deposits received for fixed periods at rates to | 
sien * : : be ascertained on application. | * . F 
8 i14 on es P:.RCY ARNOLD, Manager. | Philadelphia, Pennsylvania. 
co a CHARTERED 1836. 
7 t258 1261 | ° 
> aos | NORDISKA AKTIEBANKEN FOR ee ee 
1241I 2 > tS aS fmxecutor, rus an, : » ais 
ee) eee HANDEL OCH INDUSTRI. il fia aie haiaiacetil 
7 ciary capacities by appointment 
4 > 14222 | (Nerthern Joint Stock Bank for Commerce and | ee te 
4437 14 14 Industry.) the Courts and individuals. 
15 15614 Established 1872. | 
7 *. ; | As Agey ie) anv conserves and handles 
Capital paid up and reserve funds Finmarke | 4° 48ent the Company conserve: and | 
SOASE 0. | moneys and securities entrusted to its care, 
Hrap OFFIcE: | collecting and remitting income therefrom. 
HBCUSINGFORS, FINLAND, a : 
r8684 : —— | Correspondence with British owners 1s invited 
amie 44 10174 1 Branches in 39 places. 
! 4 ; 1 i —_— . | looking to the Management ¢ f such fun 
- torts : Transacts all kinds of ban ° ; , 
eh eee iain ang busines. | which are free from taxes or income dutles 
20469 2 20404 3 Collects bills in all parts of Fimland at eheapest | i, ihe United States. 
¢ 20782 20866 2002 rates, 
21 ato62 21094 21 | 
21308 21358 "| BANK OF NEW | Capital ¢ and ‘Surpins, | $10, 000, _ 
2 21 ai7 ZEALAND. | ee 
218 218 21987 ncorporated 29th July, 1861 | 
39 22727 22549 ecatege ta the New Zeal and Government. 
23417 23459 23512 | London Office—l, Queen Victoria-street, E.C. | 
24013 24015 24077 24088} AUTHORISED CAPITAL. ..  £5,500,000 | THE 
; 24 24457 24434 | SUBSCRIBED CAPITAL. | - 
24627 24620 24631 Four per cent. Guaranteed Stock. . £529,988 0 0 ANGLO SOUTH AMERICAN 
47 24754 24779 793 | *A” Preference Shares issued to 
‘ 25241 25304 25314 | N.Z. G vernment. 500,000 0 0 BANK, LIMITED, 
25583 25593 25597 | oe ea ae rence Shares issued to CAPITAL & RESERVES £6,740,785. 
25851 2592 2 1] i . Government.. se 250,000 0 O 
22 34 2657 2 4 | Ordinary Shares - ae -- 1.500.000 0 0 BRANCHES: 
7 8 98 26046 27059 7 ARGENTINA 
£2,779.988 0 0 : 
4 274 7611 27645 : : ie east : } URUGUAY, 
Ser 27849 27881 27805 Reserve Fundand Undivided Profits£2.1 18.005 v 0 CHILI 
SOS 25 28243 28256 25273) Negotiates and collects Bills of Exchange. FRANCE ..PARIS. 
S459 284 28479 28503 285 Grants Drafts on its Offices in New Zealand, | SPAIN --BARCELONA 
S743 3877 8807 28808 28364 | Australia, Fiji and Samoa. j U.S A, --NEW YORK (Agency. 
288 2 29344 29361 29369 | Remittances made by telegraphic transfer. 2 C 
2 2 29559 20874 209612 ' ALEXANDER KAY, Manager. HEAD OFFICE: OLD BROAD ST., E. . 
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